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I  At  the  Lookout  I  Canadian  Cotton  Pays  WIUH  iiAIN  SHOWN 

-  50-Cent  Extra  mmrr  nanar 

I RIISINFSS  STIiniFS  IN  NET  EARNINGS 

I  IMPIirATinN^OF  regular i  rUK  UUNNAlONA 

I  llTIl  1j1  via  1  IviliJ  Vl  j  cents,  both  payable  April  1,  to 

PPffF  PFrONTPHT  '  rcr^cen^rVefer^'S  ais^  1947  Shows  .$3  a 

1  lalvLi  llLiVvli  1  IVvLi  declared  for  same  dates.  Share  Earned  On  Common 

_  Present  rate  of  $2.20  per  an-  Against  $1.87  Year  Before 

TT  »a*  1.x  n  v.-<  num  on  common  was  increased  _ 

Mark-Up  Policy  Might  Be  Ex- j  $i.80  per  annum  with  Anrm  Tn  T  iMi'Tc 

tended  as  Result  of  j  payment  of  July  2,  1917  and  AWUa  AU 

Restricted  Imports  ^ppii  j94g  For””Thc  y'ea^  Company  Now  Owns  and  Con- 

1947  total  payments  amounted  trols  1611  Square  Miles  With 
j  CONTROLLED  ECONOMY?  ;  to  $2.oo  a  share.  Quebec  Authorized  to  Grant 

I  .  I - - -  400  More 

Significant  Government  Propo-  An  AW  r’AMTIJCT  - 

sal  to  Take  Over  Marketing  f  KlIAT  L/Uil  I  Ka  I  Annual  import  of  Donnacona 

of  Oats  and  Barley,  Original-  ended 

ly  Proposed  by  C.C.F.  '  AT  FRASER  CO's  Vtf^Jiy  “a 

*»•  A  AAiavuiA  WO  producer  —  provides  an  indication  Of 

AS  ONE  form  of  government  j  UT^T^^T^T/^  O  F' T' kT  ^  may  be  looked  for  in  the  way 

control  f-cequently  leads  to  another,  !  IflHhllNli  Nrril  newsprint  operating  results  for 

the  announcement  from  Ottawa  this  i  IWiilillllU  OLLII  past  year. 

week  that  the  reimposition  of  mark-  i  -  '  sales  for  year  30  per  cent 

up  controls  on  citrus  fruits  had  Shareholders’  Group  Reported  ,  ®  ^ 

up  ium.ioj.s  on  tiirus  iruius  naa  ^  i-  174,847  as  compared  with  $9,540,551 

been  decided  upon  was  hardly  a  ■  Seeking  More  Generous  roll-  operating  pro' its  are  show'n  35  per 
matter  for  surprise.  This  action  may  i  ®y  4**  Matter  Of  Dividends  cent  greater  at  $3,168,542  as  against 
have  been  the  result  of,  rather  than  !  ■k.Txxn,  *2,341, 489  and  net  earnings  after  ali 

fho  ^  CONTROL  NOT  INVOLVED  charges  up  over  60  per  cent  at  $1,- 


j  been  decided  upon  was  hardly  a 
j  matter  for  surprise.  This  action  may 
j  have  been  the  result  of,  rather  than 
'  coincidental  with,  the  investigation 
before  the  special  House  committee 


AT  FRASER  CD’s 
MEETING  SEEN 


Seeking  More  Generous  Poli¬ 
cy  In  Matter  of  Dividends 


WIDE  GAIN  SHOWN 
IN  NET  EARNINGS 
;  FOR  DONNACONA 

Report  for  1947  Shows  $3  a 
Share  Earned  On  Common 
Against  $1.87  Year  Before 

ADDS  TO  LIMITS  i 

Company  Now  Owns  and  Con¬ 
trols  1611  Square  Miles  With 
Quebec  Authorized  to  Grant 
400  More 

Annual  leport  of  Donnacona 
Paper  Co.  Ltd.  for  year  ended 
December  31st,  1947  --  while  com¬ 
pany  is  not  entirely  a  newsprint 
producer  —  provides  an  indication  of 
what  may  be  looked  for  in  the  way 
of  newsprint  operating  results  for 
past  year. 

On  net  sales  for  year  30  per  cent 


Victories  ^ReaP  and  ‘Moral’ 
Claimed  in  Huron  By-Election 

Pro  Cons  Jubilant  Over  Drew'  Victory,  While 
Liberals  Appear  Satisfied  With  Cutting  the 
Enemy’s  Majority — Hydro  an  Issue  but  Critics 
Were  in  a  Weak  Tactical  Position  —  British 
Industries  Being  “Adopted”  Here 

By  TEMPirS 


ONTROL  NOT  INVOLVED  charges  up  over  60  per  cent  at  $1,- 

-  245,174  from  $776,155  for  preceding 

Reported  campaign  by  a  group  year.  -Net  was  equivalent  to  $3  a 


BUILD.  PRODUCTS 
EARNINGS  UP  ON 
NEW  SALES  PEAK 


Net  for  1947  Equal  to  .$3.22  a 
Share  as  Compared  With 
$2.68  Year  Before 

OUTLOOK  PROMISING 

W'ith  production  and  sales  again 
attaining  new  peaks  during  .vear. 
Building  Products  Ltd.  in  annual  re¬ 
port  for  12  menths  ended  December 
Slst,  1947,  shows  a  moderate  im¬ 
provement  i!.  operating  profits  over 
preceding  year  and  net  earning.s 
after  all  charges  and  appropriations 
equal  to  $3.22  a  share  on  outstand¬ 
ing  capital  stock  as  compared  with 
$2.68  a  share  in  1946.  Company 
paid  out  a  total  of  $1.10  a  share 
in  dividends  on  its  stock  during  1947 
and  distributions  are  currently  be¬ 
ing  made  on  a  basis  of  35  cents  a 
share  quarterly  ($1.40  a  share  per 
annum). 

Discussing  in  directors’  report 
outlook  for  current  .year,  R. 

McNeil,  company  president,  states 
that  incoming  orders  continue  at  a 
satisfactory  rate  and  prospects  seem 
promising  for  another  good  year  of  , 
construction  and  therefore,  sale.=  of 
the  company’.s  products.  While  pres¬ 
ent  high  costs,  he  says,  are  unques-  ' 
tionably  curtailing  the  volume  of 
new  construction  which  might  other¬ 
wise  be  done  at  the  present  time,  ‘ 
these  deferred  plans  should  sub.=tan-  ' 
tially  add  to  the  normal  volume  of 
construction  to  be  done  over  the  ' 
next  few'  years.  ! 

Net  operating  profit  of  Building 
Products  for  year  under  review’  are 
••eported  at  $3,470,488,  up  from  $3,- 
211,883  for  preceding  year  and  other 
income,  slightly  lower  brought  gross  I 
income  up  to  $3,491,790  as  against 
$3,237,091.  Depreciation  provision  | 
’vas  increased  by  over  $43,000  to 
$284,203;  pen.sion  fund  contribution  | 
was  up  at  $48,362  from  $22,647  and  i 
officers  remuneration  up  at  $111,- j 
837  from  $86,892.  'Tax  provision,  ' 
on  other  hand,  was  dow’n  more  than  , 
$100,000  at  $1,456,500,  leaving  net 
earnings  fo  ■  past  year  up  at  $1,557,- 
374  from  $1,295,434  for  preceding  , 
year. 

Balance  Sheet  Strengthened  \ 

Impressive  balance  sheet  position  ; 
of  company  wa.s  further  strengthen-  ' 
ed  as  a  result  of  1947  operations.  ! 
Earned  surplus  is  shown  up  widely 
at  $2,.523.407  from  $1,645,869  (in¬ 
cluding  $539,476  of  refundable  e.  .p 
taxes)  at  end  of  1916.  Debentures 
rutstanding  w'ere  reduced  by  $125,- 
000  to  $875,000  and  reserve  for  con-  ; 
tingencles  increased  by  about  $53,-  ' 
000  to  $487,827.  I 

Net  working  capital  position  im¬ 
proved  widely  being  up  at  $3  091,869 
from  82.435.959  with  current  assets 
$873,000  higher  at  $t, 916  064  and 
rurrent  liabilities  up  $217,000  at  $1,- 
824.195.  Casii  in  hand  is  up  at  $1,- 
1,50.039  from  $1,031717;  govern- 
’:'ient  bonds  unrhan'’'ed  at  $1  million;  ' 
receivables  $165,000  greater  at 
.y982  803  and  inventories  about  $570,- 
000  higher  at  $1  651.374.  Tncrea.se 
in  current  liabilities  is  accounted 
for  almost  entirely  by  an  item  of : 
$125,000  representing  serial  deben-  ' 
tures  maturing  in  June.  ' 

Reviewing  operations  for  past 
year  in  report,  president  McNeil 
points  out  that  w'hile  the  profit  W’as  ' 
greater  in  total  amount,  due  to  the  i 
larger  volume  of  sales  and  low'er  | 
excess  profit.s  tax,  final  net  profit 
for  each  dollar  of  net  sales  was  le''= 
in  1917  than  it  W’as  in  either  1946 
or  the  prew'ar  year  of  1939. 

Beatty  nividend  On  > 

$2.40  a  Share  Basis 

Directors  of  Beatty  Bros.  Ltd., 
have  declared  a  quarterly  divi-  ! 
dend  of  60  cents  per  share,  pay-  j 
able  April  1  to  shareholders  of  | 
record  March  15.  j 

This  indicates  an  annual  basis 
of  $2.40  compared  with  $2  in  j 
effect  since  the  conversion  of  the  , 
A  and  B  stock  Into  a  new  com-  , 
mon  and  a  declaration  of  50  cents  | 
per  share  which  wa.s  paid  on  Oct.  j 
1  la.st  year.  , 


Index  on  Back  Page 


which  was  giving  its  special  atten-  of  shareholders  of  Fraser  Cotn-  share  on  common  stock  outstanding 

tion  to  the  mark-up  prices  on  panics  Ltd.  to  obtain  proxies  for  as  compared  with  $1,87  a  share  for 

oranges  and  other  citrus  fruits.  In  i  forthcoming  annual  meeting  of  1946. 

anv  event  th<f’ action  bv  tbe  War-  ^  con.iecture  in  Bond  interest  absorbed  about  $19,- 

any  event,  thd’  action  by  the  War  ^  quarters  on  “Street”  that  a  ;  000  less  than  in  1946  accounts  at 


I  time  Prices  and  Trade  Board  is  change  in  control  is  being  sought,  j  $217,505;  depreciation  provision  was 
'  logical  since  imports  have  been  re-  While  no  evidence  is  given  to  '  up  about  $35,000  at  $660,925;  while 
stricted  by  government  action  and  ideas  regarding  a  possible  tax  provision  was  about  $342,000 

'  dealers  have  been  takin-  advantage  ‘  control,  it  would  seem  greater  at  $1,044,938.  After  deduct- 

I  '  *  J  J*  V,  there  is  an  element  among  '  ing  from  net  earnings  dividends  on 

I  of  shortages  created  by  a  buying  ,  the  shareholders  (W’ith  R.  D.  i  preferred  stock  of  $112,500  up  from 

power  in  excess  of  supply.  The  j  Sweezey  mentioned  as  one  of  the  i  $70,312.  and  on  common  stock  of 

!  action  evidently  is  designed  to  over-  i  moving  spirits)  which  is  seeking  ,  $376,572,  up  from  $188,286  year 

come  the  disadvantage  of  the  small-  '  representation  at  the  annual  meet-  before,  sum  of  $756,102  was  carried 

...  .  „  I  'fi  order  to  impress  their  views  into  surplus  which  now  stands  at 

,  er  retailers,  who  are  supplied  by  ,  major  policy  upon  the  manage-  $2,093,935  asagainst  $1,695,506  at 
1  wholesalers,  and  who  have  to  sell  '  ment.  i  gnd  of  1946. 

competitively  with  the  chain  stores  ;  One  of  the  chief  objective.s  of  Balance  sheet  reflects  substantial 


Balance  sheet  reflects  substantial 


which  may  be  their  own  importers.  '  shareholders  groups  is  said  to  addition  during  vear  to  timber  limits 

be  a  more  generous  policy  m  the  ,  _ _ _  ■.  , 


Controlled  Prices  May 
Mean  Other  Measures 


be  a  more  generous  policy  m  tbe  i.-  , 

A*.  r  J-  J  1  ^  At.*  company,  net  working  capital 

matter  of  dividends  with  60  per  .  to  --o  : 

cent  of  net  earnings  available  on  !  fom 

of  and  funded  debt  out- 

stock  suff^ested  as  minimum  for  >  #o4-  a*/?  '■rtn  t\r\t\  r 

annual  distributions.  For  year  !  V! 

1Q.1R  ttt-ooo,.  oornino-o  !  $4,98i,oOO.  Current  a.ssets  at  end  of 


The  point  has  been  raised,  how-  annual  distributions.  For  vear  !  f 

I  ever,  that  the  action  of  the  W.P.T.B.  |  1946,  Fra.ser  reported  earnings  j  A 

I  on  «  c.t-x’vM,  1  amounted  to  $6,4o6,5<2  and 

may  not  be  a  complete  solution  of  e^al  $-J-29  a  share  on  -stock  $5,853,278  on  previous 

;  the  problem,  in  that  wholesalers,  bein"-  paid;  for  1945  earn-  balance  sheet  but  current  liabilities 

while  observing  the  controlled  prices  '  j^.gs  were  '’equivalent  to  $4.75  a  increased  during  year  to  $2,809,820 
to  retailers,  may  make  deliveries  share  with  distributions  of  $2;  $1,429,305. 

‘  from  their  restricted  supplies  only  "hile,  for  1944,  retained  net  was  ,  Report  points  out  that  reduction  , 

'  equal  to  $3.93  a  share  with  $1.05  m  working  capital  was  due  to 

on  the  basis  of  sales  of  other  fruits  ^  share  being  disbursed.  !  financing  of  the  purchase  of  752 

or  vegetables  at  higher  prices,  ,  q^,  account  of  1947  operations  <  square  miles  of  additional  timber-  | 

I  which  must  be  pa.ssed  along  to  the  |  a  total  of  $3.50  a  share  was  dis-  |  lands  and  pulpwood  cutting  rights  ^ 

'  consumer  Thus  it  well  could  be  '  tributed  by  company  in  the  shape  at  a  cost  of  $2,410,461.  Capital 

.V.  4.  *1.  „  '  of  regular  dividends  of  $2  a  share  I  expenditure  to  properties  during  the  ' 

that  the  principle  of  controlled  ^  Indications  j  year  amounted  to  $789,327.  ^ 

:  mark-up  prices  will  have  to  be  ex-  |  to  a  considerable  improvement  Robert  P.  Kernan,  president,  : 

tended  to  a  wider  list  than  citrus  in  earnings  being  shown  for  year  j  states  in  report  that  as  a  result  of 

fruits,  if  the  public  is  to  be  protected  ‘  just  ended.  Demand  for  sulphite  ,  thi.s  purchase,  the  company  now  j 

on  fruit  and  vegetable  prices  gen-  ■  bas  continued  strong  and  sell-  |  owns  or  controls  1,611  square  miles 
,,  I  ing  prices  have  been  increased  as  '  of  limits  which,  with  the  400  square  ■ 

eraiiy.  |  expansion  in  costs  have  dictated  ,  ^iies  that  the  Quebec  Government 

I  Will  Controls  be  Extended  j  Sral'^^taxatlon  ^  itirqiite^^con-  !  authorized  to  grant  it,  greatly 

I  i^u^rai  taxation,  it  is  quite  c^on  i  improved  its  position  in  regard  to 
On  Restricted  Imports.  |  ceivable  that  net  earnings  of  $i  a  ^ood  reserves  and  supplies  required 

What  is  perhaps  of  more  im-  ,  share  or  better  may  be  reported  by  continuous  operation  of  the  mills.  ' 

portance  to  industry  and  business  company  for  1947.  Transfer  of  __ . . 

,1  tu  *■  „  ...  f..  ,..u»  I  head  office  from  Edmundston,  N.B..  i  _  ,  ^  __  ____ 

generally  is  the  question  as  to  vvhe-  Montreal  is  said  to  be  another  !  DI  A  N  JAVltCVlt  HP  ’ 

ther,  controlled  imports  m  the  case  j  objective  of  group.  j  1  Lflll  ITlLlVUljll  vl  j 

of  citrus  fruits  having  resulted  in  |  Major  E.vpansion  Plans  i  rppV'TTT  n  /1A 

the  reimposition  of  price  controls,  I  A  factor  which  doubtless  has  '  ||||M  jL  YTM  m  I  11  , 

the  E-overnment  mav  find  it  neces-  been  an  influence  upon  dividend  I  I/Vlfl*  1  Ll A 1  ILlLl  \jV»  i 


PLAN  MERGER  OF 

of  citrus  fruits  having  resulted  in  Major  E.vpansion  Plans  i  rppV'TTT  V  AA 

the  reimposition  of  price  controls,  A  factor  which  doubtless  has  '  ||||M  jL  YTM  m  I  11  , 

the  government  may  find  it  neces-  been  an  influence  upon  dividend  I  I/Vlfl.  1  Ll  A 1  ILlLl  VfV.  | 

i.-  „ii. policy  of  directors  is  large  scale  ■-x..,—.- 
sary,  or  politically  advantageous,  to  plan,  company  which  !  MHNT’I  rHTTftWQ 

reimpose  mark-ups  and  price  con-  j,  erecting  a  new  plant  at  Edmund-  j  ITlvli  1  1j«  VV  1  IvlilJ 

trols  in  the  case  of  other  goods,  ston,  N.B.,  where  the  products  of  I 

materials  and  products  where  im-  a  new  pulp  mill,  to  be  built  at  — 

.  I  rp  Newcastle,  will  be  bleached.  Tins ;  Share  for  Share  Exchange 

ports  have  been  restricted  or  ra-  project,  together  with  the  Nev.’- |  Offer  Is  Made  bv  Parent 
tioned.  And,  m  this  connection  a  j  castle  project,  will  require  an  ex-  |  Organization 

reported  move  to  extend  government  |  penditure  of  approximately  $6  |  ” _ 

buying  of  wheat  to  oats  and  barley  |  millions  The  new  pulp  mill  at  |  Minority  s'.areholders  of  Montreal  ^ 

could  be  significant.  This  latter  j  Cottons  Ltd.  partly  o^^^ 

move  particularly  so.  ^  in^catmg  ,  daily  of  unbleached  sulphite  ,  ba^^ 

the  spread  of  a  controlled  economy,  j  pulp  or  kraft  and  is  expected  to  be  exchange  of  shares  on 

when  a  somewhat  similar  step  .pro-  |  m  operation  some  time  m  1948  ^  j 

posed  by  the  C.C.F.  a  year  ago  was  ,  oo?u^s^spent  by  Frirr  Smpknies  !  The  offer  cov;ers  144,374  common  ; 

d6fGatGd  and  condemned  by  the  gov-  plant  additions  and  improve-  I  of  Montreal  Cottons.  Do-  ^ 

ernment’s  ministers  as  “likely  un-  ;  ments — some  of  which  was  applied  I  Textile  Co.  already  own  185y  ! 

constitutional”  and  described  as  an  to  the  new  projects  mentioned  |  outSS 

J  *  tKxv  of  Qtafp  '  above.  During*  that  vear  also,  com-  ouisianaing-  stock. 

adventure  in  the  field  of  state  ,  effected  a  considerable  saving  I  ypon  acceptance  of  offer,  pod  until ' 

socialism.  '  jq  fixed  charges  through  a  refund-  shareholders  of 

rnmmnHifv  Priop  Slumi)  i"?  operation  bv  which  outstanding  The  Montreal  Cottons  Limited  would  , 

Commodity  Fnce  Mump  bonds  !  become  shareholders  of  Dominion  | 

Has  Salutary  Effect  ;  ^.^^e  replaced  bv  $3ii  million  of!  Textile  Company.  Limited.  ] 

During  the  week  commodity  i  2^2  per  cent  serials  and  $313  mil-'  In  his  capacity  as  president  of; 

markets  particularly  the  grains,  |  lion  of  3  per  cent  20  year  bonds.  i  Dominion  Textile  Co.  Ltd.,  G.  B. 

noLo  f-nritiniied  if  less  oro-  '  Balance  sheet  position  at  end  of  i  Gordon  recommends  that  share- 

have  shown  continued  if  less  pro  impressive  with  surplus  ■  holders  accei  I  this  offer  and  states  ; 

nounced  w’eakness  and  there  have  1  $7,621,227,  inventory  reserve  of  ’bat  both  he  and  the  other  directors  I 

been  some  reductions  in  retail  prices  |  $984,000,  contingencie  reserve  of  uf  The  Montreal  Cottons  Limited 
of  food  and  other  products  where  !  $570,000  and  refundable  e.p.  taxe.s  ;  propose  to  do  likewise.  Mr.  Gordon 

fhosi.  hnvo  been  warranted  bv  lower  of  $485,000.  Net  working  capital  ^bso  points  out  that  shareholders  of 
these  have  been  warranted  by  lower  $6.797.371-up  from  :  The  Montreal  Cottons  Limited  ac-  , 

costs,  or  have  been  adopted  as  the  $5349654  at  end  of  1945  w''th  j  '^opting  tlii.s  offer  before  March  18th  1 

result  of  buyer  resistence.  The  current  a.ssets  of  $11,307,519  at  a  ^^ill  be  entitlec'  to  the  quarterly  div- ; 

security  markets  have  given  a  sea-  ratio  of  over  2'3  to  1  to  current  i  '(lend  of  $0.15  per  share  on  Mont- 


Offer  Is  Made  by  Parent 
Organization 


!  Ottawa.  -  While  Liberals  were 
claiming  a  nioral  victory  in  the 
Huron  by-election  this  week,  Pro- 
gres.sive  Conservatives  claimed 
something  better,  an  actual  vic¬ 
tory.  The  two  man  fight  in  Huron 
'vas  the  first  by-election  held  since 
Hon.  George  Drew  swept  into  of¬ 
fice  on  June  4,  1915.  It  wa.s  studied 
with  some  interest  by  all  hands. 
The  Progretsive  Conservatives 
said  the.v  would  tell  by  the  ma  jor¬ 
ity,  when  the  provincial  elections 
would  be  held.  Whether  a  low 
majorit.v  w’ould  sneed  up  an  elec¬ 
tion  or  hold  it  off,  no  one  seems 
to  know’.  Ai;  we  hear  in  thc.'e 
parts  is  that  the  Tory  "Brain 
Trust”  W’as  going  to  study  the  re¬ 
sults  carefully,  then  make  up  its 
mind  about  bv-elections. 

Thomas  Pryde,  59,  defeated 
Benson  Tuokey.  49.  Both  came 
from  Exeter.  The  7618-6934  ver¬ 
dict  left  the  P.C.  with  a  goodly 
but  not  remarkable  majority  of 
684.  This  wa.s  something  less 
than  that  rolled  up  b.v  the  late 
Hobbs  Taylor,  personally  very 
popular. 

The  Conservatives  say  that  they 
beat  the  combined  opposition  of 
the  C.C.F.  and  Liberals.  This  the 
Grits  deny,  since  the  former  C.C.F. 
candidate  this  time  “plumped” 
•■or  the  Tory.  Wonder  w’hat  made 
him  change  his  mind?  The  Lib¬ 
erals  say  that  it  is  a  moral  vic¬ 
tory  for  them,  in  hacking  down  a 
maiority  bv  more  than  1300,  from 
1929  in ‘1945  to  684  in  1948.  Still 
naturally  the  Conservatives  were 
jubilant. 

^8  ¥  ¥ 

The  battle  w’as  partly  fought  on 
the  hydro.  By  now,  those  of  you 
w’ho  have  groped  through  the  dark 
streets  of  Toronto  or  Ottawa  at 
night  are  concerned  that  some-  ' 
where  the  hvdro  has  bungled  in 
planning  its  future  power  develop¬ 
ment.  One  of  the  reasons  they  j 
gave  the  able  Dr.  Hogg  his  conge  , 
last  year  wa.s  that  somebody  had  ' 
to  be  made  the  goat.  j 

The  truth  i.o  that  the  Liberals 
were  the  fir.'t  sinners,  and  the 
Conservativc.s  have  merely  com-  ; 
pounded  the  political  obtuseness 
of  the  Liberals.  Except  this,  that 
the  Conservatives  didn’t  get  a  I 
chance  to  get  going,  the  way 
things  were  in  1943  when  they 
took  office.  They  faced  a  w’ar  on 
the  one  side,  and  a  Liberal-C.C.F. 
majority  on  the  other. 

But  it  seems  to  me  that  here 
is  the  w’eakness.  Every  time  Far-  j 
quar  Oliver,  Ontario  Liberal  lead-  | 
er.  has  opened  his  mouth,  to  criti-  ! 
else  Ontario  hydro,  the  Drew  j 
crowd  have  jumped  down  his  | 
throat  bv  saying;  I 

“So  ?  Where  were  you  when  vou  j 
w’cre  in  Henburn’s  cabinet,  and  he  ! 
lined  up  all  those  power  deals?  ! 
Did  you  get  un  on  your  feet  and 
protest?  Well,  did  vou?  No.  , 
Then  .shut  up  now’.  Or  did  you 
ever  onen  yrur  face  to  prote.^t  | 

what  “Mitch”  was  doing?  No?  | 

Well,  shut  up  now.”  ! 

•'{■*>(■  I 

They  tel!  me  that  the  only  man 
that  e.\clai;ricd  against  Premier 
Hepburn’s  deals  wa.s  Dave  Croll,  | 
now’  here  in  Ottawa  as  M.P.  for  i 
Toronto-Spadma.  One  of  the  rea-  | 
sons  —  though  not  the  final  one — •  j 
that  he  broke  with  Hepburn  w’as 
that  Hon.  “Mitch”,  riding  high.  ! 
made  deals  foi  power  that  today 
seem  very  short  sighted. 

So  Oliver  cannot  very  well  do  I 
verv  much  on  that  score. 

W'here  Farmer  Farquar  does 
fall  dow’n,  however,  is  in  this;  he  . 
should  admit  his  mi.'take,  say  he  1 
W’as  W’rong,  and  say  he  has  now 


changed  his  mind.  Honest  confes¬ 
sion  would  not  only  be  good  for 
the  soul,  but  be  useful  for  the 
political  future  too. 

If  Oliver  frankly  admits  he  w’as 
all  wet  on  hvdro,  that  he  now  sees 
his  mistakes,  he  would  take  some 
of  the  ammunition  away  from 
Drew. 

As  it  is.  Drew’  has  Oliver  over 
a  barrel,  and  Oliver  know’s  it,  and 
Drew’  knows  that  Oliver  knows  it. 


At  the  same  time,  the  situation 
'n  Ontario  i.^  grim  enough.  Elec¬ 
tric  sign  makers  are  being  forced 
out  of  business  (See  letter  to 
Tempus  at  the  end  of  this  article.) 

But  S.  W  Canniff,  head  of  the 
'oydro  in  Ottawa,  really  told  the 
.story  to  the  Ottaw’a  Evening  Citi¬ 
zen  this  week.  Said  Canniff: 

‘There  will  be  no  real  relief  till 
Des  Joachims  is  in  production,  and 
that  w’ill  be  1951.  And  there  will 
really  be  no  .“-urplus  power  in  On¬ 
tario  till  the  St.  Law’rence  water- 
w’ay  is  developed 

“In  other  words,  outdoor  sign 
companies,  manufacturers  of  elec¬ 
tric  heaters,  and  other  producers 
(Continued  on  page  4) 


Combines  Better 
Watch  Out  For 
Fred  McGregor 

By  TEMri'S 


Ottawa.  —  If  anybody  i.s  apt 
to  underestimate  Fred  A.  Mc¬ 
Gregor.  the  combines  investigation 
gent,  they  had  better  change  their 
mind.  Fred  lives  over  my  way,  and 
I  I  knew’  his  father  before  him.  I 
.see  him  once  in  a  while  around 
town,  having  a  coffee.  Fred  has 
I  an  ingrowing  conscience  and  goes 
I  after  people  whether  they  are 
!  friends  or  foes.  He  can  smell  a 
!  combine  farther  than  anybody 
I  else.  He  knows  more  about  trusts 
and  combinations  in  restraint  of 
trade  than  anybody  I  know. 

I  Fred  McGregor  looks  under  the 
bed  every  night,  just  to  be  sure 
there  is  not  a  cartel  hiding  there. 

1  Don't  for  one  moment  think  he 
i  is  not  fair,  not  just.  His  job  calls 
for  him  doing  what  he  does.  But 
don’t  let  the  idea  get  round  that 
he  can  be  evaded  or  avoided.  Fred 
'  McGregor’s  like  death  and  taxa- 
i  tion.  There  is  no  escape, 
j  He  has  a  few  plain  and  fancy 
I  combines  up  his  sleeve  right  now 
I  that  he  is  going  to  probe,  but  if 
j  you  are  trying  anything  you 
j  .'houldn’t,  Fred  will  be  around  to 
I  see  you,  sooner  or  later.  This  is 
i  just  to  tell  you. 

I 

Take  a  good  look  at  Monsieur 
Jean  Claude  Lessard,  new  Deputy 
Minister  of  Transport,  because 
he’s  going  to  be  the  Mr.  Big  of 
French  Canadian  radio.  The  idea 
is  that  the  French  language  sta¬ 
tions  are  at  long  last  to  have  a 
friend  at  court,  and  he’s  to  be  it. 

This  will  mean  that  w'hen  you  ' 
have  isolated  pockets  of  French 
listeners,  they  w’ill  be  able  to  bring 
their  troubles  to  him,  and  he  may 
get  them  a  station.  This  of  course 
will  be  duly  denied,  but  that’s  the 
dope  here  and  in  Montreal.  , 

Lessard  himself  is  reputed  to  i 
have  a  good  record,  he  W’a.s  the  ! 
Montreal  Standard’s  Man  of  the  i 
Week,  and  he  has  piled  up  good  I 
opinions  here  and  there.  I 


lOc  A  COPY,  .S3  A  YEAR 

SHIPMENTS  OF 
,  NEWSPRINT  ON 
REDUCED  SCALE 

January  Total  at  Lowest  Fig¬ 
ure  Since  February  Last 
Year  at  346,870  Tons 

I  RATIO  92.1  P.  CENT 

Export  Figures  for  Last  Year 
Show  Extent  of  Canadian 
Contribution  to  Pressing 
U.S.  Demand 

Despite  the  impressive  record  of 
the  Canadian  new’sprint  industty 
last  year  in  stepping  up  production 
i  to  meet  the  pressing  demand,  out- 
;  put  continues  to  expand,  even  if 
rate  of  increase  has  slowed  down. 

Report  of  Newsprint  A.ssociatio;! 
ot  Canada  for  month  of  January 
show’s  production  from  Canadian 
mills  during  month  up  at  371,637 
tons  from  368,925  tons  in  Decem- 
'  her  and  370,000  tons  in  January 
1947.  Sliipments,  at  346,870  tons 
w’cre  down  from  369,986  tons  in 
December  but  were  moderately 
higher  than  figure  of  344,543  tons 
for  January  last  year. 

Shipments  to  U.S.  market  in 
i  January,  at  299,523  tons,  were  off 
,  from  December  total  of  312,021 
I  tons  but  were  moderately  higher 
Uian  January  1947  figure  of  293.- 
I  986  tons.  Overseas  shipments,  on 
:  the  other  hand,  W’ere  down  bo'li 
from  previous  month  and  corre-s- 
ponding  month  of  last  year  at  23.- 
'  185  tons  as  compared  with  32.31.5 
;  tons  and  29.213  tons  respectively, 
i  Domestic  shipments,  at  24,162  tons 
lor  January,  were  off  from  Decem- 
I  her  figure  of  25,650  tons  but  un 
from  January  1947  shipments  of 
21,314  tons. 

Reflecting  increased  mill  capac¬ 
ity  (rated  at  4,4  77,700  tons  for 
1948  as  against  4,349,700  tons  in 
1947)  ratio  of  production  to  mill 
I  capacity  in  January,  at  98.6  per 
;  cent  wa-s  dow’n  from  102.2  per 
I  cent  in  December  and  101.1  per 
'  cent  in  January  last  year  and  wa.s 
I  lower  than  for  any  month  since 
[  December  1946.  Ratio  of  shipments 
j  to  capacity  w’a.s  only  92.1  per  cent, 

!  down  from  103.2  per  cent  in  De.'- 
;  ember  and  94.1  per  cent  in  Ja;i- 
'  uary  last  year  and  lower  than  for 
any  month  back  to  March  1946. 

'  In  December,  Scandinavian  ex¬ 
ports  of  newsprint  amounted  to 
!  37,615  tons  .lowest  total  for  any 
j  month  since  April  of  la.st  year  and 
,  dow’n  from  45.529  tons  in  Novem- 
I  her  and  46,973  tons  in  December 
I  1946.  Total  Scandinavian  exports 
I  in  1947  amounted  to  520,932  ton.s 
as  compared  W’ith  459,297  tons  i  i 
j  1946.  U.S.  imported  14,196  ton.} 

I  from  Europe  in  December  as  com- 
i  pared  with  15,312  tons  in  Novem- 
I  her  and  a  peak  of  24,550  tons  1.1 
I  July.  Total  U.S.  imports  fro  n 
I  Europe  last  year  amounted  to 
j  128,936  tons  as  compared  with 
only  13,480  tons  in  1946. 

I  90  P.r.  of  Exports  to  I'.S, 

Figures  on  export  of  newsprint 
from  Canada  during  1947,  compiled 
by  Newsprint  As.sociation  of  Can¬ 
ada,  demonstrates  how  mills  here 
catered  to  the  big  market  acros.s  the 
border  and  prov’ides  little  basis  for 
the  comp'aint.s  that  were  aired  in 
some  quarters  in  the  publishing  busi- 
I  ness  in  the  U.S.  with  regard  to  sup¬ 
ply  conditions. 

Total  Canadian  c.xports,  at  $1.- 
229,779  tons  were  363,036  ton.s,  or 
9.4  per  cent,  in  excess  of  1946  total 
;  of  3,857,741  tons.  Export.s  to  U.S. 
market  for  year  aggregated  3,675,- 
;319  tons  a.s  compared  w’ith  3.323,238 
j  tons,  an  increase  of  352,111  tons,  or 
I  10.6  per  cent.  Practically  all  of 
i  1947  increase  in  exports,  it  W'ill  be 
I  seen,  went  to  U.S.  market  w'hich  ab- 


The  main  thing  that  Mr.  Lessard  '  sorbed  just  short  of  90  per  cent  of 


has  to  watch  is  that  he  does  not 
become  the  pawn  of  racial  extre¬ 
mists. 


Commodity  Price  Slump  i"/  operation  by  which  outstanding 

__  o  1  J.  ■wr>et^^4-  million  of  3'2  per  cent  bonds 

Has  Salutary  Eliect  ;  were  replaced  by  $3 '2  million  of 

During  the  week  commodity  |  21  i  per  cent  serials  and  $312  mil- 
markets,  particularly  the  grains,  j  lion  of  3  per  cent  20  year  bonds, 
have  shown  continued,  if  less  pro-  '  sheet  position  at  end  of 


ratio  of  over  2'2  to  1  to  current  i  '(lend  of  $0.15  per  share  on  Mont- 
liabilitie.s  of  $4,510,148.  Cash  of  !  *®al  Cotton.;  common  (pavahle  to 
.<ci  971  477  and  PTivernment  hnn.i  -.hareholdors  of  record  February  I 


on...  wiHiniit  marked'  Mabilitie.s  of  $4,olU,148.  (.:asn  of  v.  kh-wh.,  ........ .^,,1  .  j....  wi./it-  i 

saw  peifoimance  witl  ;  $1,971,477  and  government  bond  -•hareholders  of  record  Februar 

weakness.  Market  observers  are  not  ^  $3,123,000  totalled  $5,-  '  “i  addition  to  $0.30  per  sliai 


(Continuea  on  page  4) 


POWER  DEVELOPS 
CANADA’S  WEALTH 

Northern  Quebec  Power  Company  Limited 

414%  General  Mortgage  Bonds 
Due  1967 

Price:  100  and  accrued  interest  to  yield  4.50% 

Nesbitt,  Thomson 

8i  COMPANY.  LIMITED 
355  St.  James  Street  West,  Montreal  . 


($0.15  quartcily  dividend  and  $0.15 
extra  dividend)  [(a.vable  to  Dominion 
j  Textile  common  shareholders  of 
I  record  Marcji  IStli,  j 

Larger  Operating  Scope  | 

Montreal  Cottons  common  share¬ 
holders  W'ill  hr  enabled  to  “partici-  ' 
:  pate  in  the  e.arnings  of  the  parent  1 
:  company  wit'n  its  greater  productive 
capacity,  larger  scope  of  operations 
.  and  wider  diversity  of  products.” 

I  It  is  pointed  out  that  b.v  accept¬ 
ing  this  offer  of  exchange,  common  ! 
.‘.hareholder.s  of  Montreal  Cottons 
will  acquire  a  stock  with  greater 
:  marketability  (being  listed  on  tw’o 
stock  exchanges  instead  of  one):| 
with  a  better  dividend  record;  w’ith 
t  higher  earnings  record.  In  terms  ' 

I  of  equity  per  share.  Dominion  Tex- 
;  tile  Company  Limited  common 
I  stock  is  more  attractive  than  The  ' 
j  Montreal  Cottons  Limited  unles.s 
i  preferred  capital  in  both  companies 
'  are  deducted  at  i)ar  in  calculating 
bo(>l{  e(i((itv. 

i  ’J'lie  (Ko'if.ci  III-,  lefeis  to  Hit-  fai  l 
Uiat  Doiiiifi’i  (1  'IVxiile  Coinpanv. 
Limited  on  a  c.msoliilated  ba.sis. 
eaiiied  $1.51  I'ci  sliare  on  ttie  |)res- 
(lit  ctiiiimoo  stock  for  tile  nine 
iiiunllis  en.lcd  December  31,  1917. 
'liougli  it  cautions  against  a  protec¬ 
tion  of  this  earnings  rate  in  cal¬ 
culating  full  year  earnings.  1 


3.90%  Yield  from 
Saskatcliovaii  Debentures 

Reduction  of  the  net  direct  aiui  indirect  debt 
ol  tile  Province  of  Saskatciicwan  in  tite  perioti 
Ironi  May  1st,  194‘2  to  December  ,‘llst,  1947 
anu)untc(i  to  .?8’2, 283, 000  or  over  35%  of  the 
tiel)t  as  at  May  1st,  1942. 

I'or  tiie  five  \cars  and  eleven  montlis  ended 
Marcli  31st,  1947  tlie  Provinre  has  liad  a 
succession  of  surpluses  of  Ordinary  Revenue 
over  Ordinary  b^xpeiiditures  aggregating 
.$82,107,00t). 

\Vc  offer  as  principals  the  refunding  issue  of: 

Province  of  Saskalchevvan 

^V4%  Sinking  Kiind  Debentures 

Due  February  15tli,  1962 
Callable  at  100  on  or  after  February  15th,  1960 
Denominations:  $.500  and  $1,000 
Price:  98.39  and  interest  yielding  3.90% 

A  circular  containing  financial  statistics  of  the 
Province  forwarded  upon  request  by  mail  or 
telephone. 


The  Wood  Gundy  Corporation, 

l.iiiiited 

Winnipeg  MONTRE.^F.  Vancouver 

Toronto  New  York  Victoria 

llainillon  Kdiiionton  lialilax  ICitcliener 
l.onJon,  Eng.  New  Westminster  London,  Unt. 


i  total  export.s  as  compared  with 
;  about  85.6  per  cent  of  total  in  1946. 
;  Australia  and  British  South  Africa 
j  both  obtained  considerably  increased 
IP  '  exports  in  1917  the  former  161,592 
j  tons  as  against  135,388  tons  and  the 
I  latter  36,562  tons  as  compared  with 
I  26,478  tons.  United  Kingdom,  on 
j  other  hand,  took  substantiallv  less 
I  at  55,520  tons  as  compared  with  82.- 
■  888  tons  in  1946.  Brazil  took  less 
j  at  29,889  tons  as  compared  with  43,- 
201  tons  .vear  before. 

I’.S.  Consumption  Up 

Apparent  total  consumption  of 
;  newsprint  in  the  United  States  dur- 
;  ing  January,  according  to  N.  A.  C. 
figures,  amounted  to  382,397  tons, 
an  increase  of  27,168  tons  or  7.6  per 
cent  over  the  figure  for  the  corre- 
!  sponding  month  a  year  ago.  Ap- 
;  parent  total  stocks  of  all  United 
i  States  consumers  increased  by  13.- 
i  099  tons,  and  amounted  to  520,318 
;  tons  at  the  end  of  the  month  com¬ 
pared  with  443,1  18  tons  last  year. 

Total  United  States  supply  in  the 
1  first  month  of  this  .year  was  1.8  per 
'  cent  more  than  last  year.  Ship- 
i  ments  from  Canada  in  Januarv, 

!  1948,  represented  76  per  cent  of  the 
:  total  compared  with  75  per  cent  in 
January,  4947.  Shipments  from  the 
United  States  and  Newfoundland 
mills  provided  16  per  cent  and  five 
'Continued  on  page  4) 

I  Westeel  Again  Pays 

Extra  of  50  Cents 

Directors  of  Westeel  Product.s 
Ltd.  have  declared  an  extra  divi¬ 
dend  of  50  cents  per  share,  pay¬ 
able  March  15  to  shareholders  of 
record  February  25. 

For  the  1947  calendar  year  the 
company  paid  $1  plus  $1  extra, 
while  for  1946  total  dividend.s  of 
I  $l  W’ere  paid. 

Directors  state  that  1947  earn¬ 
ings  warrant  the  continuation  of 
dividend  action  talcen  last  year 
when  two  .50  cent  extra  payments 
weie  made  in  Marcli  and  Septem¬ 
ber  in  addition  to  the  regular 
I  semi-annual  disbursements  of  50 
I  cents  each  in  June  and  Deoem- 
i  ber. 
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UVnDA  rrrcrTC  [Higher  Dividend  Rate  | 
nlUKU  iLfrCitij  For  Russell  Industries 


ML'IV  DL Til  Directors  of  Russell  Industries.  I 

lluff  V  A 11/11  Limited,  have  declared  dividend  | 

—  of  IT’s  cents  per  .share,  payable! 
PnWPP  QllPPf  fPx  ^larch  31.  to  record  March  12. 

1  ^IIIjIV  our  1  AjIIjiJ  !  Thus  placing  the  stock  on  a  year- 

I  ly  basis  of  70  cents  per  share. 

-  I  as  compared  with  the  15-ccnt 

Water  Shortage  Cuts  Deliver-  j  quarterly  rate.  On  the  new  com-  j 


RECORD  SALES 
HINDE  &  DAUCH 


Net  Earnings  for  1947  Up 
Widely  at  .$3.11  a  Share 
From  $1.79 


15  cents  in  last  quarter  of  1917. 
Russell  Industries.  Ltd.,  is  a 


December  31,  1917  were  reported 
by  Hinde  &  Dauch  Paper  Co.  of 


ies  from  Quebec  With  nion  initial  dividend  was  10  cents  |  Toronto — Production  and  value 

Demand  Holding  Up  28,  lOlO.  Tins  sales  in  the  fiscal  year  ended 

”  ^  was  followed  by  an  increase  to'  ,  ... 

rririifi>nirr^  CRiew  15  last  quarter  of  ^  -Decomher  31,  19L  were  reported 

XlljiflJrUlvAK]:  L;Kiais  Russell  Industries.  Ltd.,  is  a  by  Hinde  &  Dauch  Paper  Co.  of 

~  ;  holding  company  whose  principal;  Canada.  Ltd.,  at  all  time  highs 

Toronto.  Owing  to  a  continued  ;  jj,tg[.es{;g  wholly-own-  of  95.935  tons  of  paper,  47,811 

shortage  of  water  in  certain  areas  g^j  operating  subsidiaries.  Canada  tons  from  box  factories  and  total 

J  Quebec,  power  sup-;  cygig  g^d  Motor  Co.,  Ltd.,  and:  value  of  $13,375,171.  Net  earnings 
plied  to  all  Hydro  rnunicipalities  and  Acme  Screw  &■  Gear,  i  amounted  to  $935,347,  equal  to 

direct  customers  in  the  SouRiern  .^td.  The  company  in  addition  to '  $3.11  a  share  on  stock,  as  com- 
Ontano  Sys^m  of  The  Hydro-Elec- ;  owning  all  the  outstanding  shares  '  pared  with  $536,796.  or  $1.79  a 
trie  Pow’cr  Cornmission  of  Ontario  ^^g  g^jove  subsidiaries,  has  a  share  in  the  preceding  year.  Tliis 
is  being  reduced  by  10  per  cent,  ef-  substantial  investment  account,  i  is  after  all  charges, 
fective  February  18.  However,  this  ^j^g  ended  December  !  Current  assets  at  vear-end  stood 

reduction  wih  not  apply  to  cus-  29.J6  the  company  reported  net !  at  $2,477,046  compared  with  $3.-1 
tomei^  whose  power  supply  was  in- ;gq„gi  519-  ^  share  on  com- ;  .130..539  in  the  preceding  .year.' 
terrupted  by  the  commission  in  Annual  report  covering  1947  I  while  current  liabilities  amounted 

October  1947  to  Pie  extent  of  10  period  is  due  to  be  released  early  to  $805,6.56  as  against  $663,937. 

per  cent  or  more  of  normal  delivery.  April.  Resultant  working  capital  was 

In  making  this  announcement,  of- ; _ _ ^ _ 

ficials  stated  that  the  commission,  — ^ 

Dividend  Declarations 


fective  February  18.  However,  this  ^.g^^  gj^^^g, 

reduction  will  not  apply  to  cus-  gp  jg  jg  the' company 
tomers  whose  power  supply  was  in- ;  g  SI  0^  ^ 

terrupted  by  the  commission  in  :  mon.  Annual  report  cc 
October  1947  to  the  extent  of  10  period  is  due  to  be  re 
per  cent  or  more  of  normal  delivery.  April 

In  making  this  announcement,  of- ;  _ 

ficials  stated  that  the  commission, 
on  and  after  February  18,  will  al- 

locate  power  on  the  basis  of  90  per  ■^1  ▼  IQC 

cent  of  the  daily  average  kilowatt- 
hour  consumption  in  the  month  of 
October,  1947.  | 

Emphasizing  that  this  reduction  1 
In  power  has  been  necessitated  by  a  1 

shortage  of  water  arising  from  sub- 1  .Xbitibi  Pref . 

normal  rainfall  last  fall,  Hvdro  of-  !  . 

ficials  stated  that  the  commission  :  auiiuiiiHhu  o.  4  ;.  Pni. 

Iiad  been  notified  b.v  two  power '  .Miiiniiiium  i.iiiiiiiii  . 

companies  in  Quebec,  with  whom  it  ^ 

has  long  term  contracts,  that  a  cut  (Vorp.'  i»n"' 

must  be  made  in  their  deliveries  of  .vuto  Kkvu  ic  .srivk-c  “A”  . 

firm  power  under  the  contracts  bv  1 Lii.tric  s.ivicf  c:i>m.  . 

a  total  of  8  000.000  kilowatt  hours  of 

per  week.  These  companies  —  the  limk  i>t  loionio  . . 

Gatineau  Power  Company  and  the  — 

Maclaren-Quetec  Company  —  h.ave  natViM'st"i'ap,T'‘"A"'*'‘‘ 
been  most  co-operative  in  supplying  |  lii-iietd  ic  (.•"'•hw  Miiu-s 
power  over  and  above  the  amounts  ‘5:  I!!'!-!!'!*  '  p 

provided  for  in  their  contracts.  How-  :  ii','i,ok'\>iik  .NiiiK*  '' 
ever,  not  only  is  this  addition, al  ,  it.i;.  I’iu-kcrs  -a"  .  ..... 

power  no  longer  available  hut  the  '  ••'I-  . 

companies  have  been  obliged  to  re-  JllJnis  \  -ir  .!! 

duce  the  amount  of  firm  power  sup-  i  nurrani  iiiy  Diu  k  “.v  .. 

plied  under  contract.  !  (  analiuli'l  t  a"  ‘‘ v”* . 

Cut-offs  Threatened  (an.  I'or  invcsiincnt 


i.nii  .i;,’,' 
I.IMI  .2.1 
8. no  2.0(1 

.aO  .12 
.CO  .15 
4.50  1.12>i 

.50  .I2'j 


Date 

Payable  Hreord 


.\|)r.  1  .Mar.  1 

Apr.  1  Mar.  1 
Apr.  1  .Mar.  15 
.Mar.  1  Irl).  4* 
.Mar.  5  I'rb.  (> 
Mar.  1  Jan.  30 
Mar.  I  Jan.  31* 


,  It.C.  I’arki'fs  "A"  . 

li.C.  Parkers  “1:  '  . 

Ilnrns  \  (  i>.  "V’'  . 

Hnriis  \  Co.  •'It”  .  . 

i  linrrard  Dr.v  Diu  k  “.V"  . 

I  Canadian  (.ar  Coni . 

I  (  anadian  liar  “.V”  ... 

I  Can.  I'or  Investment 
ti.an.  Safeway  I.td.  Pref. 

(ianaila  Cement  I'ref. 


(an.  West.  1, limber  . 

Can.  A  Dorn.  .V,p.ar  . 

(an.  f.vid  Prod.  ( oni.  .. 
Can.  1  .K>d  I’rod.  .  . 

Can.  l-oo.l  Pro,l.  I’ref.  . 
Can.  Parifir  Itailway  Com. 


The  commi.'ision  has  endeavoured  ,;|,„u,ia'  Cemi-nt  Pref. 
to  obtain  additional  power  from  j  Can.  int.  inv.  i  r.  Pref. 
every  possible  source  without  sue- i  J  j■'''•<nllol!ve  .  .. 

■  J  1.  T-e  J  r  1  (.an.  l.4»c(»iiioJivc  hxtra  .... 

cess,  it  13  pointed  out.  Demands  for  Canadian  Itreweiies  t.imiled 
power  have  not  fallen  perceptibly  |  (dmada  vinegais 
since  December,  one  Hvdro  spokes-  J  — 

man  stated,  and  total  cuts  to  large  i-airbanks-Morse  . 

industrial  consumers  are  still  being  (  an.  ire  .Ma-hinery  “.v"’  . 
made  at  the  rate  of  1.600.000  to  1,-  \v‘v..i'  '’i‘ 'nmiier  ' 

800.000  kilowatt  hours  per  day.  ,  an!  A-  n'lin.  .v.p,ar 

Expressing  the  opinion  that  no  (7*"'  /.“.’'i*  /-nl,’!*' ' 
further  extensive  cuts  can  be  made  (  a,,; 

to  industrial  customers  now  being  Can.  Parifir  Kailway  Cnm 
interrupted  without  seriously  affect-  J  i7i'‘‘p.innd'r!es*'A  '  Vi.r;;'  • 

*ng  employment  in  the  province,  the  cimaiia  w  ire  \  '(;.ibie”“.\ 
Hydro  representatives  stated  that  (anada  Wire  \  (.able  -it 
commission  was  taking  the  alterna- ,  i.\ern 


must  play  their  full  part. 

Explaining  that  this  is 
rary  emergency  arising 
sub-normal  rainfall  last 


the  10  per  cent  restriction  “will  be 
lifted  just  as  soon  as  water  condi¬ 
tions  warrant." 

Municipalities  and  direct  cus¬ 
tomers  have  been  advised,  however, 
that  “it  will  be  necessary  to  cut  off 
the  supply  of  electricity  entirely  for 
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.11  U- 

.211  (J. 

O- 
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.JTli  (J. 
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1  Jan.  31* 
15  Pel).  21 
15  Prb.  21 


Mar.  15  P-h.  2.S 
M.ir.  I  Pt'b.  3 
M  ir.  15  Pi  t)  10 
May  20  .\|>r.  20 
Mav  20  .\i>r.  20 
M.ir.  15  I  ,  b.  10 
.\'.ir.  15  I  l  b.  2S 
.M  ir.  15  I  rb.  28 
.Vpr.  21  .\pr.  7 

.\pr.  21  .\pr.  7 

•Mar.  15  1 5  b.  15 

I  I  I).  23  Jan  2:1 
p'l’b.  2.1  .Ian.  20 
.\|>r.  1  .Mar.  1 

■Mar.  1  Pell.  15 
.Mar  20  Pib.  CO 
.Mar  I  III).  13 
.Mar.  1  lib.  12 
.Mar.  1  Pill.  12 
.Apr.  1  IVli.  27 
Mar.  1  Pi'b.  10 
Apr.  1  Mar.  1 
Alar.  15  lib.  II 
.Mar.  1  Pi-b.  1.1 
.Apr.  1  .Mar.  IS 
-A’<ir.  I  Pid).  2 
Apr.  15  Mar.  IS 
•Mar.  I  111).  10 
Apr.  1  Mar.  27 
Apr.  1  Mar.  27 
.Apr.  1  .A:iir.  27 
-Mar.  31  l  ib.  2:i 


1918  -  1917 
Paid  Paid 


1.1 2' 5  4.50 
!id  ■  !'|.5 


sumption  of  electricity  is  not  ob¬ 
tained. 

To  Fiqht  Bankruotcy 


Toronto.  —  An  official  of  Barce-  i 
Iona  Traction  Light  &  Power  Co.  [ 
liere  stated  tnis  week  in  connection  1 
Avith  bankruptcy  action  taken  ' 
against  company  by  Spanish  govern-  [ 
ment  that  company’s  problems  were  i 


Avas  unable  to  pay  bond  interest  be¬ 
cause  it  could  not  get  the  money  out 
of  Spain. 
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Co.,  w’as  quoted  to  the  effect  that  a  impi-rinl  A'  nnish  I’n-f. 
bankruptcy  action  in  court  at  Reu.s  I  ''.'I"’’ 

AA’ould  be  contested  on  the  grounds  imJ.ni!*  .\i''.k,.|  ('.'i',’,',,'. 


in  Canada. 

He  added  that  the  case  is  being 
taken  to  the  high  court  in  Barce- 
’ona  immediately. 

The  bankniptcy  order  was  given 
at  Reus  February  12  on  the  applica¬ 
tion  of  three  bondholders  with  bonds 
lO  the  par  A'alue  of  £1,000  ($4,000). 
The  Barcelona  court  executed  tho 
order  February  13,  ejecting  five  of- 


M.ir.  I  Pi-b.  IS 
Miir.  1  I  i‘b.  PS 
.Mill-.  311  Mill-.  5 
Mar.  311  Mar,  5 


try  operates  in  653  establishments 
located  mainly  in  small  towms 
throughout  the  country. 


SAY 

AHOBUDCET 


^-5 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That's 
"budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 
PERMANINT 

MortqciQC  Corporation 


Htad  Offivr:  32U  ha.«  Si..  Tucunlu 
Arirlii  Kxirrll  S'O.UIIII.IKMI 


2.25  3.93  ) 

.75  1.25 

S.75  12,25 

.37'..  1.511 


I  $1,671,390  comp.ired  with  $2,766,- 
602. 

I  The  year  was  rather  an  unstable 
!  one  so  far  as  costs  Avere  con- 
carned,  stated  Sidney  Frohman, 
president.  During  the  year  there 
I  were  three  increases  in  pi'Ip  costs 
j  Avhich  aggregated  from  3.5  to  62 
'  per  cent  on  the  grades  most  used. 

I  Costs  of  many  other  materials  and 
supplies  Avent  up  sharply,  and  in- 
creases  paid  labor  during  tlie 
'  year  exceeded  considerab'y  the 
.  entire  amount  paid  out  in  divi¬ 
dends  . 

End  of  the  spiral  of  rising 
costs  does  not  seem  to  be  in 
sight,  said  the  president,  since 
already  in  1918  pulp  prices  have 
again  been  increased  from  $6  to 
$15  per  ton,  and  further  advances 
have  been  made  in  co.sts  of  other 
materials  and  supplies. 

PROFFt  DECLINE 

'  WINDSOR  HOTEL 

! 

Report  for  1947  Reflects  Re- 
I  tliioed  Volume  of  Business 
— Continue  Improvements 

Financial  statement*of  the  Wind¬ 
sor  Hotel  Limited  for  1947  shoAA’s 
a  moderate  decline  in  operating  re- 
.‘Ults,  due  to  loAver  A’oUime  of  busi¬ 
ness  as  compared  with  1946,  to- 
gether  with  higher  labour  and  com-  j 
modity  costs.  Reflecting  the  gen¬ 
eral  recession  in  hotel  business, 
'A'hich  was  noticeable  throughout 
]  Canada  and  the  United  States,  par¬ 
ticularly  during  the  latter  part  of 
the  year,  room  occupancy,  food  and 
beverage  sales  were  lower.  How¬ 
ever,  in  order  to  meet  the  more 
exacting  demands  for  a  high  stan¬ 
dard  of  service,  the  company  was 
(xhliged  to  continue  it.^  programme 
of  modernization  and  renovation, 
.vhich  programme  will  be  accelerat- 
ff'  during  the  current  year  and  Avill 
involve  expenditures,  when  complet¬ 
ed.  of  approximately  ,$400,000. 

Net  earnings  for  1917  amounted 
to  $!33.291.  as  compared  with  $598,- 
215  for  1916.  There  was  a  siib.stan- 
tial  reduction  in  bond  interest,  $17,- 
,500  as  against  $.56,318,  and  after 
deducting  depreciation  of  $210,000, 
and  making  provision  for  income 
and  excess  profit  taxes,  there  rc- 
maincfi  a  net  profit  on  the  year's 
operations  of  $108,899  as  compared  | 
with  $173,877  for  the  previous  year.  I 
.\fter  deducting  the  premium  paid 
on  redemption  of  the  CompanA’’s 
own  bonds  and  the  expenses  incurred 
Mi  refunding  the  old  bonds  — 
amounting  to  $13,656  -  there  re¬ 

mained  a  balance  of  $65,213  which 
was  carried  forward  to  surplus  ac-  | 
count  which  now  stands  at  $407,- 
331.  ' 

The  balance  sheet  shows  current 
assets,  as  at  December  31st.  1917, 
amounting  to  $722,578,  comprising 
(■.ash  of  .8383. 4 12.  accounts  receivable 
I  less  resei've)  of  $41,149,  and  inven¬ 
tories  of  $297,716.  This  compares 
with  current  assets  of  .$575.5(11  a.s 
at  the  end  of  1916,  an  increa.se  of 
$1  17,077.  Current  liabilities,  as  at 
the  end  of  1917.  amounted  to  $311,- 
152,  an  increase  of  $82,192.  hut  in¬ 
cluded  under  this  heading  is  an  in¬ 
stalment  payment  of  $1.50,000  on  the 
2’j';  serial  first  mortgage  bonds. 
M'hich  amount  was  paid  on  January 


NEW  DEVELOPMENT 
N.S.  POWER  COMM’N 

I 

'  Plant  Near  E-xistinR  Guzzle 
I  Develoninent  to  Ha^e  Ca- 
'  .  paeity  of  13,009  h.p. 

Halifax -  Plans  for  a  new  hy¬ 
dro-electric  development  by  the  , 
Nova  Scotia  Power  Commission  | 
on  the  Mersey  River  in  Queens 
County  haA-e  been  announced  by 
I  Premier  Angus  L.  Macdonald, 
i  chairman  of  the  commission. 

I  Tlie  new  hydro  power  plant  Avill 
develop  12.000  horsepower,  with 
two  machines  of  6.000  horsepoAver 
each.  The  yearly  power  output  is 
i  expected  to'  be  in  the  vicinity  of 
I  40.000,000  kilovA’att  hours.  j 

'  Site  cho.sen  is  near  the  pres¬ 
ent  Guzzle  development  just  north 

,  of  Milton.  Exploratory  work  has 

already  started  and  specifications 
for  machinery  to  be  installed 
have  been  dravAUi  up. 

The  dev'clopment  Avill  supply  ; 
the  comniLs-sion’s  present  Mark-  I 
land  system  customers  and  will  ; 
serve  the  area  from  Mahone  Bay 
to  the  Clyde  River  on  the  South 
Shore  and  extending  into  Annapolis 
and  Digby  counties.  j 

It  Avili  be  the  second  hydro-  | 
e'ectric  dcA’elopment  for  the  I 
Markland  system,  the  first  being 
at  Harmony  Mills  near  the 
Queens-Annapolis  county  line  five 
years  ago. 

The  Markland  system  of  the 
Nova  Scotia  Power  Commission 
formerly  purchased  most  of  its 
power  from  the  Mersey  system  ' 
which  was  developed  primarily  | 
to  supply  the  Mersey  Paper  Com¬ 
pany.  However,  the  demand  for 
power  and  electric  energy  has  in-  ' 
creased  so  greatly  that  the  Com¬ 
mission  has  decided  to  build  a 
ne\v’  plant  which  they  believe  will 
supply  needs  of  the  territory  for 
a  considerable  time  to  romc.  It  ; 
will  enable  the  commission  to  ; 
supply  the  growing  demand.s  of  . 
small  indii.stry  for  electric  power. 

The  decision  by  the  Nova  Sco-  !  , 
tia  Power  Commission  to  con¬ 
struct  this  new  hydro-electric  de-  ■  i 
A’elopment  is  in  line  Avith  the  ! 
program  of  the  provincial  gov-  | 
ernment  to  provide  electric  ser-  '  ^ 
vice  in  Nova  Scotia  Avhenever  and 
Avherever  required.  |  < 

Colonial  Finance  Corp.  :  ' 
Notes  Sold  Privately ' , 

Toronto — Announcement  is  made  ' 
that  an  issue  of  $750,000  3  per  ( 
cent  secured  notes  of  Colonial  i 
Finance  Corp.  Ltd.,  has  been  sold  ' 
privately  by  R.  A.  Daly  Co.  Ltd.  !  ■; 
This  issue  is  dated  Jan.  15,  1918. 
and  the  notes  mature  $2,50.000  in 
each  of  the  A'ears  1950,  1952  and 
1954  . 

Colonial  Finance  Corp.  was  in-  ( 
corporated  in  1926  and  is  engag-  ] 
ed  in  the  financing  of  the  instal-  ■ 
ment  purchases  of  automobiles. 
The  president  of  the  company  is 
Percy  Hermant  and  the  heaii  of-  •' 
fice  of  the  company  is  located  ( 
in  Toronto.  4 

2nd,  1948.  Net  working  capital  was  I 
increased  from  $316,841  to  $  41  1,426.  .  1 


working  with  Canadians  in 
every  walk  of  life 
since  1817 


Soufhern  Canada  Power  | 
January  Net  Again  Off 

-  I 

Monthly  earnings  report  of  Soutli- 
f  rn  Canada  PoAA'er  Co.  Ltd.  for  Jan-  j 
nary  again  shows  a  moderate  ex- 1 
pansion  in  gro.ss  re\’enues  more  than 
offset  by  increased  operating  ex-  i 
penses.  As  a  consequence,  state- 1 
ment  shoAvs  a  deficit  of  $2,248  for  ! 
month  after  dividends  a.s  compared  ; 
with  a  surplus  of  $13,293  in  January  ! 
1917.  I 

For  first  4  months  of  company's 
current  fiscal  year  —  ended  Jan- 
uarv  31.st  gross  revenues  increas¬ 
ed  liy  $100,234  to  $1,502,122.  Operat-  i 
mg  and  maintenance  expenses  for , 
period,  however,  were  $179,397  j 
greater:  tax'^s  were  $12,219  lower  at 
$265,255:  while  intere.st  depreciation 
and  dividends  totalled  $28,869  more  i 
at  $513,75,5.  For  4  months,  deficit  i 
after  divi(iend3  of  $13,303  Avas  sliown 
as  against  a  surplu.s  of  $52,180  for 
corresponding  period  of  last  fiscal 
year.  Compaiative  figures  for  Jan- ' 
uary  and  for  4  months  follows: —  ; 

January:  ' 
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Cheese  Output  Down  | 

Butter  Production  Up 

Chee.so  production  in  Canada  < 

.showed  a  decline  in  every  month 

of  1917,  compared  with  1916,  and 
production  of  creamery  butter  in¬ 
creased  in  each  montli  except  May. 
Total  chec.se  production  for  the  year 
1917  Avas  115,263.000  lbs.,  .a  decline 


'SEE  1948  DROP 
:  EDMONTON  TRAMS 

j 

I  On  Basis  of  Increased  Auto 
I  Licenses  Expect  Decline  of 
1.3  Million  Passengers 

I  Edmonton.  —  A  sharp  decline  in 
1  patronage  on  the  Edmonton  Transit 
Sy.stem  is  anticipated  by  civic  ex¬ 
ecutive  officers  during  1916,  it  was 
.  announced  recently  by  D.  B.  Men- 
'  zics,  city  comnii.ssioner. 

;  Supporting  this  forecast.  Mr. 
i  Menzies  point.s  out  that  there  were 
1.300  more  automobile  licenses  is- 
.siicd  to  city  motorists  during  1917 
than  in  1916.  He  said  that  each 
car  in  operation  meant  a  decline  of 
i.OOO  fares  to  a  transportation  sys¬ 
tem,  and  on  this  basis  it  is  antici- 
nated  there  Avill  be  a  decline  of 
I  1,300,000  in  the  number  of  passen- 
;  gers  carried  ir.  1918. 

Commi.ssioncr  Menzies  reported 
that  in  1917  tliere  was  a  decline  of 
900.000  in  the  number  of  passengers 
carried  hy  the  Regina  street  rail- 
'vay,  a  decrease  of  250,000  in  pa¬ 
tronage  on  the  Saskatoon  system, 
.and  of  800, ('0(1  in  the  number  of 
:  assengers  carried  by  the  Calgary 
street  railway  for  the  11  niontlis 
ended  November  30,  1917.  The  de¬ 
crease  in  Edmonton  in  1947  Avas 
185,813. 

I’atronage  on  the  Edmonton  hit 
the  peak  in  1946  when  36,613,257 
passengers  were  carried  compared 
with  31,030,535  for  1915,  an  increase 
over  the  previous  record  of  2,582,- 
122.  During  the  first  three  months 
ol  1917  slight  increases  in  patronage 
AX’cre  recorded,  but  a  steady  decline 
set  in  and  the  system  finished  slight¬ 
ly  down  on  passengers  carried  at  the 
end  of  the  year. 

of  19.7  per  cent  from  the  quantity 
cf  1  13,509,000  Ihs.  produced  in  1946. 
The  total  quantity  of  creamery  but¬ 
ter  prodiieed,  290.152.000  Ihs.,  was 
6.9  per  cent  greater  than  the  271,- 
,266,000  lbs.  produced  in  1916. 
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REFUNDING  TS-SFE 

$5,000,000 

Province  of  Saskatchewan 

Sinking  Fund  Debcnliires 

To  be  dated  February  15,  1948 
$1,100,000 — 3^4%  Debentures  maturing  February  15,  195.4 
$3,900,000 — 3^4%  Debentures  maturing  February  15,  1962 

Principal  and  half-yearly  interest  (February  1.5  and  August  1.5)  payable  in  laAvful  money  of  Tanada  in  the 
Cities  of  Toronto,  Montreal,  Saint  Jolin,  Winnipeg,  Regina,  or  X’ancouA’er  at  the  option  ot  the 
holder.  The  3^%  Sinking  Fund  Debentures  Avill  be  callidilc  as  a  Avhole  but  not  in  part  on 
any  interest  date  at  par  and  accruixl  interest  on  .'50  days’  notice  on  or  after  Feliruary  15, 

1000.  Coupon  Debentures  VA'ill  be  issued  in  the  denominations  of  $1,000  and  .'JoOO 
and  will  carry  provision  for  registration  as  to  priiicijial  onlv 

The  authorizing  Ordcrs-In-Council  avIII  proA'idc  for  an  annual  sinking  fund  of  a  sum  ccjual  to  two  per  cent, 
of  the  principal  amount  of  these  Debentures. 

I.egal  Opinion:  Messrs.  Daly,  Thistle,  Judson  lit  McTaggart. 

In  the  opinion  of  Counsel  these  Debentures  will  be  legal,  valid  and  binding  direct 
and  general  obligations  of  the  Province  of  .Saskatcliewan  and  will  be  chargeable  as 
to  principal,  interest  and  sinking  fund,  on  the  Consolidated  !■  uiid  of  Saskatchevxaii. 


Descriptive  circular  available  upon  request. 


PRICES: 

3’f%  Sinking  Fund  Dobenture.s  99.32  yielding  3.40% 

Sinking  Fund  Debentiire.s  — 98.39  yielding  3.90% 

in  each  case  "and  accrued  interest" 

Siibscrlptinns  will  he  receixed  suhjert  to  rejei  liun  or  allolnient  in  whole  or  in  pari  and  llic  ri:.;ht  is  reserved  to  rinse  (he 
Suli.script ion  liooUs  al  any  time  without  noliie. 

We  offer  these  Hehent iires  as  iirinrifials.  if,  as.  and  when  issued  and  acrcfilcd  hy  ns,  snhjei  l  to  the  approx. il  of  ronnseh  It  is 
exiiecled  lliat  Dcl.ciilurcs  in  Inlcrim  lorm,  e.\dian;'('ahle  lor  Delindixc  Deiienlures  wlien  axail.dile,  will  be  ready  lor  delixery 

on  or  aliout  March  8,  1918: 

DOMINION  ^SECURITIES  CORPN.  I-UAIITED 


A.  E.  AMES  &  CO, 
LIMITED 


THE  WOOD  (lUNDV  CORPORATION 

i.iMrnj) 
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MONTREAL  TRUST 
SHOWS  PROGRESS 
FOR  PAST  YEAR 


Profits  Expand  and  Assets  Up 
Nearly  $3.3  Million  at 

■$29,483,767  ! 


THE 

BONDJ^ARKET 

Changes  Few,  Li^;ht  Trading; 
Volume  —  Medium-Term 
Dominions  Improve  Nar¬ 
rowly;  Not  Much  Corpora¬ 
tion  Action 


-  RECENT  sharp  breaks  on  com- 

EARNED  $6.29  SHARE  modity  and  stock  exchanges,  it 

-  '  seems,  has  had  litt’e  effect  on 

A  year  of  solid  expansion  is  shown  ,  either  tone  or  tempo  of  bond 
in  annual  report  of  Montreal  Trust  trading.  During  the  past  week 
Company  for  year  1947.  This  reveals  '  volume  has  continued  to  be  of 
a  marked  increase  in  profits  and  a  meagre  proportions  with  few 
rriaterial  increase  in  corporate  assets  price  changes, 
as  compared  with  preceding  year. 

Profits  for  1947,  before  Dominion  ,  Fractional  improvement  was 
income  taxe.s,  amounted  to  $710,045  noted  in  Dominion  of  Canada 
as  against  $675,995  in  1948,  and,  1  medium-term  issues  with  Victorys 

after  deducting  income  tax  provision  up  to  ’60  maturity  quoted  about 
of  $206,736  as  compared  with  $269,-  i  an  eighth  higher  on  the  bid  side. 
830,  net  earnings  were  equal  to  Demand  for  the  shorts  slackened 
$6.29  a  share  on  outstanding  capital  a  little,  although  there  were  some 
stock,  up  from  $4.95  a  share  in  pre- 1  exceptions  where  prices  held  un- 
yious  year.  Profit  and  loss  surplus  I  ehanged.  Interest  was  slight  in 
increased  to  $773,521  from  $590,212.  long-term  list  and  no  price 

Assets  in  ^u«ir3.nteed  trust  sccount  chdn&res  were  reported 
were  up  at  $29,483,767  from  $26,-  ly;  ¥ 

190,368  at  end  of  1946;  while  a.s.sets  .  .  , 

in  capital  account  were  up  at  $8,-  ^  hardening  in  provincial 

524,367  from  $8,195,905.  i  P^^^s  was  seen,  following 

The  directors’  report  states:  “The  heavy  oyer-subscription  of  the 
year  under  review  was  characterized  j  provincial-guaranteed  $36-million 
bv  intense  business  activity  throus:h-  :  Ontario  Hydro  a’s,  which  came 
out  Canada.  As  the  foregoing  fig-  at  par.  Even  with  this  stim- 

ures  disclose,  your  company  parti-  "Intion,  however,  Ontario  and 
cipated  with  .satisfactory  financial  H.vdro  issues  generally  showed 
results  in  this  accelerated  business,  fractional  losses  for  the  week, 
directors  have,  however,  kept  con-  Quiet  tone  prevailed  in  Western 
stantly  in  mind  the  fact  that  no  *>ud  Maritime  issues. 

‘boom’  lasts  forever  and  have,  ac- :  ■¥  ¥  ¥ 

rordinglv.  continued  to  apply  them-  In  the  corporation  group  move- 
selves  throughout  the  year  to  keep-  i  ments  for  the  most  part  were 
ing  the  investment  portfolios  of  your  !  exceedingly  narrow.  Losses. 
Company  and  of  estates,  trusts'  and  |  where  they  occurred,  were  as  a 
lunds  under  our  administration  in  i  rule  large'y  recouped  later  in  the 
a  thoroughlv  sound  condition.”  !  vveek.  As  in  manv  preceding  per- 
Report  aiso  refers  to  the  death  iod.s,  there  was  little  actual  trad- 
during  the  past  year  of  Gordon  W.  ,  ing  volume,  most  enquiries  ap- 
MacDougall,  K.C.,  who  had  served  parently  being  motivated  by  a 
as  a  director  of  the  Company  for  desire  to  switch  rather  than  to 
over  20  years  and  who,  at  the  time  increase  portfolios  or  make  any 
of  his  death  was  a  Vice-President  new  commitments. 


and  member  of  the  executive  com¬ 
mittee. 


Funded  debt  of  the  Dominion 


In  addressing  the  shareholders,  (direct  and  guaranteed)  dropped 
W.  H.  Howard,  president,  said  in  in  1947  for  the  second  consecu- 
part: — “All  departments  of  the  busi- ,  tive  year,  according  to  the  an- 
iiess  contributed  to  the  success  of  nual  Bank  of  Canada  report.  The 
our  operations  ....  there  was  a  highest  year  end  figure  was  reach- 
gratifying  increase  of  about  25'r  ed  in  1945  at  $16.982.000  000.  By 
m  fees  derived  from  the  administra-  ,  the  close  of  1946  the  total  had 
tion  of  estates  and  trusts.  dropped  $190,000,000  to  $16,792,- 

“I  feel  that  it  is  impossible  to  000.000  and  at  the  end  of  1947  a 
forecast  future  earnings.  These  will  further  decrease  of  $620  000  000 
depend  in  large  measure  on  general  had  been  made  to  bring  total  down 
business  conditions.  We  are  fortu-  to  $16,172,000,000. 

rate  in  having,  in  addition  to  ad-  _ _ _ 

ministrative  work  of  continuing 

character,  a  substantial  carry-over  MnnJpmRl  Rnnil  IcQIIPC 

from  1947  of  unfinished  corporation  iUllllltillal  UUUU  ISOUCd 

business  of  special  natuic.  As  you 

will  have  obscived  from  the  Balance  ^  ” 

bhect,  the  Directors  have  placed  TOWN  OF  W.ITERLOO 

your  Company  in  such  sound  finan-  The  Protestant  School  Commis- 


Shect,  the  Directors  have  placed  TOWN  OF  W.ITERLOO 

your  Company  in  such  sound  finan-  The  Protestant  School  Commis- 
cial  condition  that  we  should  easily  sion  of  the  Town  of  Waterloo, 

be  able  not  only  to  withstand  any  county  of  Shefford,  has  awarded 
busine.^s  shocks  that  may  occur  but  a  $260,000  bond  i.ssue  to  a  syn- 
also  to  take  full  advantage  of  such  dicate  composed  of  Canadian  Bank 
favourable  investment  opportuni-  of  Commerce  and  The  Wood 
ties  as  may  offer.  Gundy  Corporation  I.td.  The 

-  bonds,  comprising  $116,100  at  2'! 

CACTCDM  TDIICT  i’®'’  $10,000  at  2\ 

LiAjlLllirl  IIVUjI  and  $103,900 

at  3  per  cent  1959-68,  have  been 
TIPUrkflT’C  A  IMC  *  aold  for  a  net  average  interest 
KhrilKI^  ‘^154  per  cent.  The  Provincial 

llLil  VrillU  MFltllLT  Secretary  has  promi.sed  a  grant 

-  of  $150,000  for  this  loan.  A  bal- 

Assots  I'lldpr  Atiniinistratioil  niice  of  $7S,90u  on  this  issue  is 


SELL  $35  MILLION 
ISSUE  BELL  BONDS 


Yield  Rasis  of  314  Per  Cent 
On  25-year  Bonds  Sold 
By  A.  E.  Ames  &  Co, 

Formal  announcement  has  been 
made  of  the  completion  of  a  fur- 
i  ther  step  in  the  long-range  finan¬ 
cing  plans  of  The  Bell  Telephone 
Company  of  Canada.  A  new  issue 
of  first  mortgage  bonds,  directed 
primarily  foi  institutional  sub- 
!  scription,  has  been  marketed  by  a 
large  syndicate,  headed  by  A.  E. 

1  Ames  &  Co.  Limited.  The  issue,  des- 
!  gnated  as  Series  F,  consists  of 
$35,000,000  in  2.5-year  3'i  per  cent 
bonds  which  are  dated  February  15, 
1948,  and  mature  in  1973.  The  of¬ 
fering  price  was  par  and  accrued 
;  interest  to  yield  3.25  per  cent  and 
,  the  issue  was  quickly  oversubscrib- 
I  ed. 

Purpose  of  this  additional  $35,- 
000,000  bond  i.ssue  is  to  re-im- 
burse  the  company  in  part  for  past 
I  expenditures  and  also  to  provide 
funds  toward.s  future  outlays  for 
extensions  and  improvements  to 
I  its  plant,  system  and  properties. 

Prospectus  just  released  in  con¬ 
nection  witn  this  issue,  together 
with  the  company's  annual  report 
'vhich  is  now  in  the  hands  of  share¬ 
holders,  shows  the  strides  made  to¬ 
ward  meeting  the  current  unpre-  ' 
redented  demand  for  service.  j 

At  the  end  of  1947  total  tele¬ 
phones  in  service  amounted  to  1,- 
,306.975,  compared  with  1,177,924 
at  the  same  time  in  1946.  1,050,113 
Ml  1945  and  785,455  at  December  31, 
1939.  At  tbe  end  of  1945  there 
were  about  77.000  unfilled  applica¬ 
tions  for  service.  Despite  the  un¬ 
paralleled  increase  in  the  number 
of  telephone.’  in  use,  unfilled  appli¬ 
cations  at  the  end  of  1947  had  in¬ 
creased  to  94  000.  i 

Since  Jan.  1st.  1916  a  total  of  ^ 
256.862  telephones  have  been  in¬ 
stalled,  this  being  the  largest  in-  I 
crease  recorded  in  any  like  period. 

In  furthering  the  company’s 
policy  of  providing  more  and  bet¬ 
ter  service  at  the  least  cost  con¬ 
sistent  with  financial  safety,  there 
has  been  undertaken  a  new  con¬ 
struction  program  which  involved 
an  outlay  of  $29,000,000  in  1916  and 
of  $53.6()0,000  in  1947.  Further  sub- 
.stantial  expenditures  are  contem¬ 
plated. 

BRISSF.LS  INTERNAT’L  FAIR 

The  22nd  Brussels  International 
Fair  will  be  held  this  year  from  , 
the  17th  to  the  28th  of  April. 
Business  transacted  at  the  fair 
every  year  exceeds  $225,000,000. 
In  1947,  3,113  exhibitors  repre¬ 

senting  twenty-four  countries  cov¬ 
ered  space  of  over  95,000  square 
yards. 


Bond  Issue  Sold  By  i 

Moncton  School  Board 


A  new  issue  of  $200,000  Board 
of  School  Trii.stees.  City  of  Monc¬ 
ton,  N,  B.,  2'.j,  2'',  and  3  per 
cent  serial  debentures  has  been 
sold  by  tender  to  a  syndicate 
headed  by  Wood,  Gundy  &  Co. 
Ltd.,  and  including  Eastern  Se¬ 
curities  Co.  I.,td.,  the  Royal  Bank 
of  Canada  and  Nesbitt  Thomson 
Co.  Ltd. 

The  debentures  mature  serially 
on  March  1,  19.50  to  March  1, 
1973.  Of  these,  the  first  14  ma¬ 
turities  have  been  so’d  and  3 
per  cent  maturities  from  1964  to 
1973  inclusive  are  being  offered 
to  yield  approximately  3.10  per 
cent . 

These  debentures  are  a  direct 
obligation  of  the  Board  of  School 
Trustees  of  the  City  of  Moncton, 
and  are  being  issued  to  provide 
funds  toward  the  building  of  a 
vocational  wing  for  the  Moncton 
High  School. 

MANITOBA  RURAL 
DEBT  IS  FADING 

Report  of  Credit  Societies 
Shows  Only  $76,785  Princi¬ 
pal  Amount  Outstanding; 

Winnipeg:  The  gradually  dimin- 
;<;hing  debt  owing  the  province 
from  its  operations  in  rural  credits, 
discontinued  in  1932,  was  whittled 
down  during  the  fi.scal  year  ending 
March  31,  1917  to  a  total  principal 
amount  of  $76,785,  it  was  revealed 
b\  the  annual  report  of  the  Mani¬ 
toba  Rural  Credit  societies,  re- 
,’tntly  tabled  in  the  legislature. 

The  reduction  from  $111,235  the 
previous  year  represented  collec¬ 
tions  from  various  assets  and  loans 
or  loan  societies  who  operated  un¬ 
der  the  scheme,  and  whose  char- 
‘ers  were  revoked,  plus  debt  bon¬ 
uses  on  collections  and  write-offs 
authorized  by  statute. 

Total  collections  in  the  perioil 
under  review  amounted  to  $9,845 
(.ompared  with  $16,821  for  the 
previous  year.  Current  collections 
were  made  up  of  $9  009  in  prin¬ 
cipal  and  $836  in  interest. 

The  bonus  of  $1.30  for  every 
dollar  paid  was  continued,  the  re¬ 
port  said.  The  provincial  treasurer 
authorized  write-offs  amounting 
‘o  $37,330  made  up  of  cash  settle¬ 
ments,  compromises  and  salvage 
settlements,  as  well  as  some  losses 
'vhere  loans  were  uncollectable. 

In  the  receiver's  opinion,  the 
:eport  concluded,  there  are  now  j 
only  comparatively  few  accounts  ! 
outstanding,  which  will  eventually 
he  liquidated:  and  further  large 
'vrite-offs  vil'  be  necessary  to 
close  out  this  loaning  scheme.  i 


CHARTERED  TRUST 
EARNINGS  SHADED 


rflE  FINANCIAL  TIMES,  t  * - 


Decline  in  1947  From  Peak  of' 
Previous  Year  to  Real  j 

Estate  Conditions  j 

Toronto.  In  administering  $14.7 
.nillion  of  total  assets  in  1947,  the  | 
Chartered  Trust  &  Executor  Co. 
made  a  net  profit  of  $184,178,  a  de¬ 
cline  from  1916,  the  best  year  in  the 
company's  history.  Appropriations 
■••ere  also  clown  and  after  $50,000  j 
was  transferred  to  Rest,  the  earn¬ 
ed  surplus  inci  eased  during  the  year 
from  $95,092  to  $97,029.  j 

Henry  E.  Langford,  general  man¬ 
ager,  report.i  that  the  real  estate 
market  appaiently  reached  its  peak 
early  in  1947,  and  since  then  de- 
Miand  has  irU  wly  declined.  There 
'  was  also  less  activity  on  the  stock 
I  market,  the  cash  value  of  shares 
!  traded  on  tnc  Toronto  Stock  Ex-  I 
I  change  in  1947  declined  38  per  cent 
■  from  1946.  This  in  turn  reduced 
‘he  income  o*'  the  stock  transfer 
and  clearing  house  departments. 

The  saving.’  on  deposit  in  Toronto 
($9,350,000)  i.‘,  13  per  cent  higher! 
than  a  year  ago.  The  savings  do-  i 
partment  .started  in  Montreal  in  ! 

,  the  spring  of  1917,  had  slightly  over  ' 

I  one  million  dollars  on  cleposit  at  I 
'  the  end  of  1017  i 

Estates,  trusts  and  agencies  in¬ 
creased  botii  in  number  and  value 
•t,  $31.8  millicn.  an  increase  of  18 
per  cent  over  1946,  the  most  sub¬ 
stantial  yearly  increase  since  the 
company  sta-vted  business. 

Growth  In  Business 

East.  Canada  Savings 

The  Eastern  Canada  Savings  and 
I.oan  Co.,  in  annual  report  for  1917, 
.•■hows  that  loans  secuted  by  mort-  ' 
gages,  agreements  for  sale,  etc.,  in-  j 
••reased  to  $9,144,398,  from  $7,000,-  | 
854.  During  the  year  loans  amount-  ■ 
ing  to  $3,660,632  were  made  (1946, 
,$2,902,066),  received  repayments 
amounting  to  $1,517,088,  (1946,  $1, 
508,233),  shov'-ing  a  net  gain  of  $2,  ■ 

143,541  11916,  $1,393,8,33).  ' 

Re.serve  fund  of  the  company  has  ' 
been  increased  from  $150,0()0  to  ] 
$550,000.  Balance  of  profit  and  loss 
was  $29,771  al  beginning  of  year.  1 
To  this  has  been  added  $21,042.  • 
making  the  profit  and  loss  account 
$50,812  at  Dec.  31.  1947.  Contingent  i 
account  has  been  inci’eased  bv  t 
.828,247  and  is  now  $42,226.  Tin's  c 
was  done  by  transferring  to  this  c 
account  the  gross  capital  gains  of  ( 
$28,247.  ,  f 

The  longest  canal  in  the  world  is  e 
in  China,  completed  in  1350  after  t 
COO  years  spent  in  its  construction. 

It  is  2,100  miles  long.  j  J 


j5ot  for 
a  king’s? 
Bansfom . . 


.  .  .  could  you  build  a  place  of  protection  as 
strong  as  our  vaults.  Yet  you  can  rent  a  safe 
deposit  box  here  and  safeguard  your  valuables 
for  only  a  few  dollars  a  year.  It’s  a  bargain* 

Enquiries  and  Confidenlial  Discussions  Cordially  Tnvilcd 

Crown  Trust 

Company 

An  E.rrrulor  and  Trusirr  since  IS!)7 

393  SI.  JAMKS  S  l  |{i;i;i',  MONI  |{l.‘.L 

Ofhrr  (ijjirrs  (it 

TORONTO  IM\  \MFOl*.l»  >\  \\  INMPin;  \nY 


Offer  Refunding  Issue 
Of  Okanagan  Telephone 

Public  offering  of  a  new  and 
refunding  issue  of  $7.51), 0()0  Okan¬ 
agan  Telephone  l.'o.  3S  jj.m’  cent 
first  mortgage  o omls  i.s  pL'ing  an¬ 
nounced  in  V  a  n  c  o  u  v  e  r  by- 
Royal  Securities  .Corp.,  Ltd  .  and 
Poiiberton  &  Son  V'ancouvei'  Ltd. 
The  company.  incorporated  in 
1907,  supplies  telephone  service  in 
Okanagan  Valley  and  district. 

The  new  bonds  are  being  i.ssiicd 
in  connection  with  retirement  of 
the  company’s  $302,500  of  I't  per 
cent  first  mortgage  and  collat¬ 
eral  trust  serial  bonds  and  $265,- 
000  of  4':;  per  cent  debentures 
and  to  provide  for  capital  ex¬ 
penditures  on  improvements  and 
extensions  to  meet  growth  of 
busine.ss . 

Earning.s  for  the  year  ended 
June  30,  1917,  after  ciepreciation. 


are  shown  in  the  offering  circu¬ 
lar  at  $121,091,  which  compaies 
with  total  annual  inteiest  charges 
on  the  new  bonds  of  $28,125.  The 
bonds  mature  February  1,  1968 
and  are  being  offered  at  $100. 

Two  Theatres  Bought 

By  Famous  Players 

Purchase  of  t'.vo  theati-es  is  re¬ 
ported  by  Famous  Players  Can¬ 
adian  Corp.  The  Lyric  in  downtown 
Vancouver,  with  the  naiiic  changed 
to  the  International  Cinema,  anil 
the  Capitol  Theatre  block  in  Guelph, 
Out.  Renovation  of  the  property 
and  reconstruction  of  the  theatJC 
are  planned.  In  1920  Famous  I’lay- 
ers  leased  the  block  which  con¬ 
tains  stores  and  apart)Tients  as  well, 
and  reniodclled  the  old  opera  house 
into  the  Capitol. 


These  Fii'st  Mortgage  Bonds,  Sei’ies  K,  having  been  sold,  this  advertisement  apix'urs  only  a.«  a  inattf-r  of  record. 


NEW  ISSUE 


at  New  High  and  Earnings  i  .'^f'“-wable  in  1968  for  a  period  of 
wi  ■  F  .  ti  ^  *  years.  The  bond.s,  winch  may 

nIlOW  r.i.xpansion  1,^.  ledecmed  by  anticipation,  are 

.  .  dated  January  2,  1918  and  re- 

Contimied  busine.ss  expansion  is  deemable  froiii  1949  to  1968,  2nd 
revealed  by  The  Eastern  Ti'ust  Com-  January  of  each  year.  The  loan 
pany  in  its  annual  report  for  the  '  j^as  been  incurred'  for  exten.sion 

year  ended  December  31,  194.,  and  ,  and  remodelling  of  the  Hic-b 

a  new  branch  office  was  opened  in  School. 

Yaonouth,  N.S.  ’  _ 

Net  earnings,  before  provision  for  MONCTON'  SCHOOL  COMM 
taxes  and  various  write-offs.  mu  td  .  r  c  u  ,  / 

amounted  to  $195,321,  compared  ' 
with  $182,191  in  the  preceding  year, 

Tax  provision  and  dividends  were  ;  issue  of  _  4.  2  4  end  3  per 


MONCTON  S(  IIOOL  COMM. 

The  Board  of  School  Trustees. 
City  of  Moncton,  N.B.  has  sold  a 
new  i.ssue  of  2 '4.  23,  end  3  per 


$35,000,000 

The  Bell  Telephone  Company  of  Canada 

First  Mortgage  3Vi%  Bonds,  Series  F, 


unchanged  at  $60,000  and  $80,000  l’®"V‘’a'''u 

lespectivelv.  After  all  charges  by  The  U  ood  Gundy  Cor- 

carned  surplus  was  increased  from  Porahon  Liiintcd  and  including  The  , 
^37  617  to  $46  354.  i  Royal  Bank  of  Canada,  Nesbitt 

Total  assets  under  administration  |  l^^'omson  &  Company  Limited  and 
at  the  close  of  the  vear  amounted  :  Securities  Company  Limit- 

tn  $92,036,408,  a  new  high,  against  ’erially  on 

$87,971,670  at  the  end  of  1946.  V 

In  pre.=enting  the  report,  Hon.  F.  I”"’’!®®'''  nmturities  have  | 

B.  McCurdy,  P.C.,  president,  refers  :^®®''  ^’^turities 

to  the  staff  pension  fund  inaugural-  ■  I*"”'))  I®®*  to  .  ’^elusive  are 

cd  three  years  ago,  adding  that  jn  i  ,'’^'1’^."^^®''®'^  to  yield  aporoximate- 
additioii  to  the  monthly  contribu-  :  I^^oceed.’  will  apply 

tions  totalling  $9,4  41  bv  the  com-  ””  '’ocationc.l  wing  for 

pany  in  1947,  $8,385  has  been  set  I*"®  -'loncton  High  Schoo.  . 
aside  on  account  of  past  liability.  i  ...  7!,  ” 

Mr.  McCurdy  states  that  "so  that  I  MAGOG  SCHOOL  COMM, 
the  e.xpansion  of  the  company  may  j  The  Catholic  School  Conimis- 
iiot  be  impeded.  Parliament  is  being  sion  of  the  Town  of  Magog,  coun- 
asked  to  amend  the  Act  of  Incorpo-  '  ty  of  Stanstead,  has  sold  a  $75,- 
ration  by  increasing  the  company’s  000  serial  fifteen-year  2-'?4-3  per 
.'luthorized  capital  to  $3,000,000.”  |  cent  bond  issue.  Eleven  tenders 
Tbe  pre.sent  amount  i.s  $1,000,000.  [  were  submitted.  many  at  very 

G.  H.  Rennie  was  elected  to  the  close  prices.  The  loan,  comprising 
hoard  of  directors,  filling  a  vacancy  1  $21,500  at  1919-58,  and  $53.- 

(ueated  by  the  death  of  Hon.  W.  D.  ■  .500  at  3  per  cent,  1959-63,  was 
Ross.  I  awarded  for  a  price  of  98.27  to 

-  -  1  McTaggart.  Hannaford,  Birks  &  . 

Bond  Redemotion  Bv  I  Gordon,  Ltd.  The  money  will  cost  ! 

V  l.  I  Commi.sslon  a  net 

Mil  CatnOIIC  dCilOOlS  |  average  interest  of  3.131  per  cent. 

-  i  The  new  bonds,  which  may  be 

Quebec  'Municipal  Commission  redeemed  by  anticipation,  are  dat- 
announccs  the  redemption  in  cash  ed  January  1,  1948,  and  mature 
on  March  I,  1948,  at  par  of  the  ;  from  1949  to  1963,  interest  bein'- 
balance  outstanding  on  the  Dec.  !  payable  semi-annually  July  1  an  ' 

1.  1915,  issue  of  2''’4  per  cent  :  January  1.  The  loan  has  been  in- 
bonds  due  in  1918,  1919  and  1950  curred  for  remodelling  the  St 
of  the  Montreal  Catholic  School  1  Patrice  convent  and  purchase  o 
Commission.  Bonds  are  to  be  for-  ■  a  building  lot. 
warded  to  Banqiie  Canadienne  Na-  .  - 

tionaifi,  Montreal.  !  Books  Closcd  On  $4-Millior 

New  Bond  Issues  Total  Soskotehewon  Bond  Issu^ 

$75,705,i00  W-E  Feb.  f  I.si5ue  of  $4,000,000  in  Province  o. 

-  -  Saskatchewan  3-3i  per  cent  bond.'- 

Total  of  new  Canadian  bond  has  been  very  well  received,  and 
underwritings  and  flotations  for  the  books  closed.  The  bonds  matu- 
week  ended  February  9.  as  re-  ring  Feb  15,  1962,  form  part  of  an 
ported  by  A.  E.  Ames  &  Com-  'ssue  of  $5,000,000,  of  which  $1,- 
pany  Ltd.,  stood  at  $75,705,600.  '000.000  in  3 '4  per  cent  bonds  due 

Breakdown  was  as  follows:  Feb.  15,  1953,  were  previously  sold. 

Dominion  of  Canada  short-term  Offering  was  made  through  a 


Dated  February  15,  1948 


To  mature  February  15,  1973 


Trustee:  The  Royal  Trust  Company. 

In  the  opinion  of  Counsel  for  the  Purchasers  these  First  Mortgage  3'  C  l  Bonds,  Series  F, 
are  investments  in  which  The  Canadian  and  British  Insurance  Companies  Act,  1932 
(Dominionj  as  amended  states  companies  registered  under  it  may  invest  their  funds. 

A  copy  of  the  Pro-spcctus,  which  h,5«  been  filed  with  the  Secretary  of  State  of  Canada  in  accord.uice 
with  the  provi,'<ions  of  The  Coinpanie.«  -\.ct,  11634,  will  be  promptly  furnished  on  icqiic.-'t. 

The.';c  First  Mortgage  3’4''f  Bonds,  Series  F,  were  offered  by  (he  iindernamed,  as  principal-,  if.  ns  ami 
when  is-ned  and  accciitcd  iiy  them,  subject  to  the  approval  of  all  legal  details  by  Mr.  N,  .\.  .Miinmicli, 
K.C.,  on  behalf  of  the  Company  and  Messrs.  Ileward,  Holden,  Hutchison,  Cliff,  Mereilith  A 
Ballantyne  on  belialf  of  the  Purchasers  from  the  Company. 


Price:  100.00  and  accrued  interest. 


It  is  expected  that  Temiiorary  Ponds  of  the  Company  and/or  Trustee’s  Interim  Certifiea^es, 
e.xelian^’uble  for  Definitive  Bunds  of  the  Company  when  available,  will  be  ready  for  deli\ ery 

on  or  aliout  Febrmary  ‘J3,  IIHS. 


A.  E.  Ames  &  Co.  Limited 


Royal  Securities  Corporation  Dominion  Securities  Corpn.  The  Wood  Gundy  Corporation 

Limited  Limited  Limited 

McLeod,  Young,  Weir  &  Company  Limited  Nesbitt,  Thomson  &  Company,  Limited  Greenshields  &  Co  Inc 

L.  G.  Beaubien  &  Co.,  Limited  Gairdner  &  Company  Limited  Mills,  Spence  &  Co.,  Limited 

Bell,  Gouinlock  &  Company,  Limited  Cochran,  Murray  &  Co.,  Limited  W.  C.  Pitfield  &  Company,  Limited 
Midland  Securities  Limited  Rene-T.  Leclerc  Incorporated  Collier,  Norris  &  Quinlan  Limited 

Burns  Bros.  &  Denton  Limited  James  Richardson  &  Sons  R.  A.  Daly  Co.  Limited 

Matthews  &  Company  McTaggart,  Hannaford,  Birks  &  Gordon  Limited  Savard,  Hodgson  &  Co.  Inc. 


pany  .siooa  ai.  :b(u,(u.),ouu. 

Breakdown  wa.s  a.s  follow.s: 
Dominion  of  Canada  short-term 


i.ssues  (t)-easu)-v  bills),  $75,000,-  syndicate  headed  by  Dominion  Se- 
000;  municipal.s,  $.555,600;  cor- .  i  urities  Co!-p  Ltd.  The  3-5Tf5  were 
poi-ation  bonds,  $1,50,000.  '  priced  at  98.3P,  representing  a  yield 

Total  of  new  1948  is.sues  to  of  3.90  per  cent,  which  j-epresent.- 
Februarv  9  was  $238,145,957,  new  high  in  this  latter  respect 


made  up  as  follows: 


in  the  Provincial  category  on  the 


Do)ninion  short-ter)ns,  $225,000,- i  '  urrent  upswing  in  yields. 


000-  municipals.  $2,145,957;  cor-  I  Proceeds  of  the  issue  are  under- 
poi-ations,  $11,000,000.  j  stood  to  be  mainly  for  refunding 

Aggregate  to  above  date  com-  j  purposes, 
nares  with  full  January-Fcbruary  | 

ngurc  of  $646,304,797  for  1947,  »•««  SHIPMENTS 

and  $361, 182, .500  for  like  period  of  Truro.  —  Co-operatives  shipped 
]<)46.  j  5,034  hogs  in  the  eleven  months  end-  i 

-  ed  November,  compared  with  3,280 

Per  capita  expenditure  on  motion  i  in  the  corresponding  period  of  last 
icturc  entertainment  was  $6.15  in  year,  in  Nova  Scotia.  Seventy  five 
;916.  up  38  cents  from  1915  and  |  per  cent  of  this  year’s  shipi-nents 
double  the  1938  figure.  [were  in  the  two  top  grades. 


Mead  &  Co.  Limited 
J.  C.  Boulet,  Limitee 
F.  J.  Brennan  &  Company  Limited 
Harrison  &  Company  Limited 
Bartlett,  Cayley  and  Company  Limited 
W.  C.  Harris  &  Co.  Limited 


MacTier  &  Co.  Limited 
GeofiFrion,  Robert  &  Gelinas,  Inc. 
Brawley,  Gathers  &  Co. 
Fairclough  &  Company  Limited 
H.  B.  Housser  &  Co. 

F.  W.  Kerr  &  Co. 


McMahon  and  Burns  Limited 


The  Western  City  Company  Limited 


Fraser,  Dingman  «Sc  Co. 
Eastern  Securities  Company  Limited 
Societe  de  Placements  Inc. 

Wills,  Bickle  &  Co. 
Fry  &  Company 
Tanner  &  Co.  Limited 
Pemberton  &  Son  Vancouver  Limited 
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BRUCK  PROFIT  at  THF 
AT  NEW  PEAK 

PPfApn  CAIFQ!  (Continued 

llLlVVlVl/  OnuLtO  exncctinc-  extended  lioiiidation 


I  t^han  in  Deecmber,  1946.  helped 
A  ■  M  »  *11  M  B  B  ^  B  I  ■  yi  boost  the  total  and  the  general  iin- 

/\  I  I  I— I  m  ii  1 1^  J  1 1  I  I  adjusted  index  of  sales,  on  the  base 

/-%  I  I  I  I  L.  I  ,1935-39  equals  100,  stood  at  251.8 

'  for  December,  29.50  for  November 
,  and  22.2  for  December,  1916. 

(Continued  from  page  1)  Hardware  wholesalers  sales  were 

.117  per  cent,  higher  for  the  year, 
expecting  extended  liquidation  as  1 1— February  fl,  to  64.336,000  bush- !  while  automotive  equipment  deal- 
the  result  of  the  slump  in  the  com-  els  compared  with  77,685.000  bush-  ers  registered  an  increase  of  10 
if  els  in  the  similar  period  of  1916-47.  percent,  in  dollar  volume.  Dry 

modity  markets  unless  it  is  extended  _  goods  and  groceries  trades  increas- 


( Continued  from  page  1) 


1893 


1947 


First  Consolidated  R  P  p  O  r  1 1  modity  markets  unless  it  is  extended  "  "  1^ 

Shows  Net  Eamini;s  Equal  !  much  further.  They  consider  that  wholesale  Sales  HIcher  I  business  by  24  and  17  per  cent, 

to  $2.46  a  Share  I  the  adjustment  has  been  largely,  Xjnp  I  ioM  in  icspectively;  tobacco  and  confec- 

_  if  fu„f  ^sine  i^iines  in  i  tionerv.  seven  per  cent;  footwear,) 

niiTTOrtir  nuir'M'T  '  ^  entirelj,  discounted,  and  that.  Dollar  volume  of  wholesale  sales  eight:  drugs,  four;  and  clothing,  10 

UL  XLiUUK  i  so  far  as  general  business  conditions  j  jj^  nine  lines  of  trade  during  1947  per  cent.  Sales  of  wholesale  fruit 

“T  7  c  iie  '  concerned,  it  should  have  a  i  \v8.s  12  per  cent  higher  than  in  1916,  ;  .and  vegetable  dealers  were  12  per  | 

salutary  effect  in  checking  the  broad  Bureau  of  Statistics  reports,  i  cent  lower  in  December  than  in  the 
^  V. o  4  Decembcr  salcs  13  per  cent,  higher  i  same  month  last  vear. 

0 1  1  ft  4  ••  1  riT  Ifl  1 1  An  H  rV  TYIAV'PrAPAr  \l.’niPn  nail  r  »  O  . 


THE  EASTERN  TRUST  COMPANY 

FIFTY-FIFTH  ANNUAL  STATEMENT 


(Continued  from  page  1) 
of  electric  appliances  might  as 
well  forget  about  Ontario  until 
after  the  St.  Lawrence  is  develop¬ 
ed.  which  will  be  when? 

But  those  that  look  at  the  Caril¬ 
lon,  those  wile  stop  and  hear  the 


ended  October  31,  1947,  the  first  inflationary  movement  which  had  _ ; _  T _ _ 

i.ssued  on  a  consolidated*  basis.  |  reached  dangerous  proportions.  attrf 

includes  operating  results  of  i  „  ,  i  ”  IVtUnC*  XlVcIt  «11IU  I*BWrcSA 

wholly  owned  subsidiary  compan-  ;  A^'  n'xf M^Tn"***  Claimed  in  Huron  By-Election 

les.  Dominion  Spinners,  Limited,  Are  in  Ihe  Making  •' 

and  Bruck  Silk  Mills  (England)  j  in  the  labor  field,  settlements,  (Continued  from  page  1) 

Miave  been  made  or  are  in  nrosnect  !  electric  appliances  might  as 
Benefiting  from  the  increase  i  .  .  ■  P  P  • ,  well  forget  about  Ontario  until 

effected  in  its  productive  capac-  !  t®  meet  miner  s  demands  both  in  after  the  St.  Lawrence  is  develop- 
ity,  a  consequent  gain  in  operat- ;  the  Maritimes  and  in  the  West.  ed.  which  will  be  when? 
ing  efficiency,  and  a  strong  de-  However,  the  outlook  is  clouded  by  '  ®rit  those  that  look  at  the  Caril- 
mand  for  its  products  and  de-  there  will  be  wide  , 

spite  rising  costs  of  material,  sup-  ,  ,  ^  of  foe  Ottawa  below  Hawkes- 

plies,  labour  ’and  services,  com-  demands  for  wage  increases  during  j  bury,  thos'  w*ho  watch  the  w'hite 
pany  achieved  new'  sales  and  the  year  by  organized  labor.  At  I  water  roaring  away  unused  at 
earnings  records  during  period.  ‘  Toronto  twentv-fivc  leaders  of  the  Chute  k  Blondeau,  w*onder  if  this 

Gross  trading  profit  set  a  new  comdiin  Con^rVess  of  I  abor  Unions  undeveloped  site  is  the  penalty  the 
high  level  at  $2,109,507.  .\fter  giv-  Canadian  Congre.ss  of  Labor  Unions, 

ing  effect  to  other  income  at  i  representing  3.»0,000  workers,  con-  ley  must  pay.  because  they  don’t 
$25,647,  selling  and  administration  '  sidered  demands  for  general  wage  “vote  right.’ 
expenses  of  $798,811,  write-off  to  ,  increases  "needed  to  meet  increased  t-,  t-  ^  ^  ^ 

depreciation  at  $265,993,  and  to  „osts  of  livimr’’  Of  course  this 

tax  reserve  at  $.525,117,  net  prof-  '"'"S  •  »- £  co  e  t,  regard  to  the  pre.sent  power 

it  available  for  dividends  and  sur-  shortage  and  to  the  effect  it  has 

plus  amounted  to  So32.550,  the  upw'ard  trend  of  prodik’tion  costs  on  the  Neon  Sign  business,  we 
highest  in  the  company’s  history,  1  and  prices,  which  already  has  wish  to  point  out  a  few  items  of 

and  were  equal  to  $4.26  earned  reached  a  rather  precarious  level  ils^ato  a^^'letter  was 

per  share  on  12o.000  shares  of  no  .  .  r...,- .Viooino-  nnuor  nf  .  '’Vu  .  leuer  as 


Dear  Tempu.s.- 

In  regard  to  the  pre.sent  power 


interest  and  suggestions. 

A  few  davs  ago  a  letter  was 


Tar  vatu;  common  stotk  outstand-  -  purchasing  power  of  .-ntten  to  ‘the  Ontario  Hyd^ro 

in<v  the  public  generally.  ,  Commi.=sion  endorsed  by  the  Ot- 

After  disbursing  four  3nc  divi- 1  -  tawa  Electric  sign  house.s.  A  pas- 

dends  equal  to  $1.20  per  share.  Hoavior  Car  Loadings  ^“-Is'tt  Va\Vlha*%ome'’’lnd^^^^^^ 

an  amount  of  $382,5.50  was  added  iVne<-<»rn  Tlivi«inn  'n  a'f' 

to  earned  .surplus,  to  bring  that  *"  ''P^ern  Dnision  should  be  favoured  and  allowed  to 

account,  after  adjustments,  to  $1.- ■  Car  loadings  on  Canadian  rail-  grow  and  pt  of  it.  and  in  so  doing 
237.6.53,  in  addition  to  deferred  ways  for  the  week  ending  Febru-  completely  de.stroy  another  trade : 

surplus  of  $267,160,  which  repre-  ,  ary  7  declined  to  70.768  cars  from  there  is  a  shortage  of  P^w^  ju 

sents  the  refundable  portion  of  the  previous  week’s  total  of  73,189  ?£*£■  Province,  why  not  di.stribute 

the  excess  profits  tax.  Contingent  '  cars,  but  increased  8.5  per  cent  vvhole  amount  to  allow  all 

reserve  was  increased  to  $220^000.  ever  loading.s  in  the  same  week  last  mdustries  to  survive  alike  .  The 

On  December  15,  1947,  an  extra  year  of  65.241  cars.  The  increase  tho ' 

dividend  of  30c  per  share  was  over  1947  was  practically  all  in  the  ^ ^ 

disbursed.  'western  division  where  the  total'  she  uses,  and  yet  our  Crjvznce,  the 

In  reviewing  the  year’s  results,  ^^^anced  from  18.150  cars  to  23,419  SiScv.  ""iT  TsUh 

points  out’  th7t  during  thr^^e"a;  Loadings  of  railway  revenue  more  unfair  to  have  our  povver 
pi  iiL.  olv  uidi  uuring  me  vear  Hnrino  Taniiarv  totalled  Sold  across  the  countrv  s  border 

the  company  expanded  its  pro-  ireignt  curing  jamiarv  lotaiien  ■  lio-Hfc  aya  ov,iq.to  i-ot 
ductive  canacitv  bv  the  addition  '  cat’s  compared  with  321.000  where  lights  are  ablaze,  jet  we 

aucuve  capacuj  py  me  auuuion  npcptnher  and  30‘>  000  in  Janu-  must  remain  in  the  dark." 

witrSInS-ZtfiM  "bv  KTo-  Very  p™n.p.ly  an  answer  was 

ress  of  modernization*  of  equip-  of  freight  loaded  during  the  month  recened.  Passages  of  this  letter 

ment.  It  has  also  succeeded  in  *  stood  at  8.402.000  compared  wiUi  -'During  the  war  the  Conimis 
broadening  the  base  of  its  onera-  3.566.000  tons  in  December  and  .  t^urino  the  war.  the  Commis 

oroaaening  me  pase  or  us  opera  g. ,  sion  was  restrained  from  build- 

tions.  The  Sherbrooke,  Que.,  plant  ■  • _ ^  •  ing-  anj’  new  generating  stations 

cornmenced  operations  during  the  or  making  anj"  other  capital  ex¬ 
past  year  and  vvill  be  in  full  op- Tisible  Mheat  Slipplj  penditures  not  directly  connected 

eration  during  the  coming  vear.  Bolow  a  \car  Ago  with  the  prosecution  of  the  war. 


The  new  throwing  plant  at  Farn- 
ham,  Que.,  is  operating  to  capac- 


"■During  the  war.  the  Commis¬ 
sion  was  restrained  from  build¬ 
ing  anj’  new  generating  stations 
or  making  anj’  other  capital  ex¬ 
penditures  not  directlj’  connected 
with  the  prosecution  of  the  w’ar. 


Stock.s  of  Canadian  wheat  in  At  the  close  of  the  war,  the  Corn- 
store  or  in  transit  in  North  Am-  mission’s  sj’stem  w’as  fullj’  loaded 


tv?'  are  also  prica  at  midnight  on  February  5  and,  in  manj’ instances,  overloaded  ance  companj’  is  planning  to 

the  rule  at  the  Dominion  Spin-  jtnounted  to  122,203.000  bushels  and  there  were  no  reserves  of  anv  i  "adopt’’  British  industries,  and  see 


from  150,000  to  290,000  kilowatts 
dailj'. 

In  conclusion,  we  wisii  to  advise 
that  these  restrictions  in  the  use 
of  power,  including  the  ban  on  the 
use  of  electric  signs,  will  be  lifted 
just  as  soon  as  the  situation  w’ar- 
rants."  ' 

What  information  doe.s  that  con- 
vey  to  our  electric  sign  houses’/  | 
Is  it  possible  that  thej’  think  we  | 
can  continue  paj’ing  the  overhead  , 
and  salaries  of  our  employees  until  i 
the  Ontario  Hj’dro  Commission  ' 
feel  they  have  enough  pow’er  to 
allow  the  signs  to  operate?  Are 
they  not  forcing  us  to  shut  dow’ii 
completely? 

During  the  W’ar  years  the  Do-  i 
minion  Government  W’iselv’  curtail¬ 
ed  the  use  of  power  by  enforcing  | 
Daj’light  Saving  Time.  Why  is  it  i 
now,  W’hen  the  Ontario  Hydro  tell  I 
us  of  their  great  power  shortage,  I 
that  thej'  do  not  profit  by  the 
sound  judgment  of  their  Federal 
Government,  and  revert  to  Day¬ 
light  Saving  Time? 

During  the  day  all  the  factories  | 
and  stores  are  operating  at  full  ' 
time;  but  in  the  evenings  they  are  ' 
door  signs  to  operate  from  7  p.m. 
to  3  a.m.  W’ould  not  consume  a 
large  amount  of  power;  but  even 
onij’  nightime  operation  is  in  it¬ 
self  suitable  for  our  purpose,  and 
for  the  purpose  of  tho.'e  who  use  i 
and  depend  upon  it.  I 

All  W’c  are  asking  is  to  he  al- 
low’ed  to  maintain  our  business,  as  | 
the  other  industries  have  been 
granted  that  right.  We  do  not  be¬ 
lieve  that  is  asking  too  much.  In 
a  democratic  country  should  there 
be  such  partiality  betw’een  one 
person’s  business  and  another’s  ? 

Are  we  suffering  through  an  . 
electric  pow’cr  shortage  — ■  or  is  it 
a  shortage  of  democratic  pow’er? 

EARL  FLORENCE,  for  , 
Ottaw’a  Outdoor  Sign  I 
Companies. 

* 

Here’s  something  that  niav’  in¬ 
terest  Canadians.  A  big  insur¬ 
ance  companj’  is  planning  to 


Net  earnings  after  pro¬ 
viding  tor  expenses  of' 
management,  directors' 
fees,  etc.,  amounted  to 
$195,321.02.  This  com¬ 
pares  with  $182,191.43 
for  the  previous  year. 
After  providing  for  the 
usual  dividend  of  8%.  and 
for  depreciation  and 
taxes,  a  favourable  bal¬ 
ance  of  $46,354.36  was 
carried  forward  in  Profit 
and  Loss  Account.  During 
the  year,  Assets  under 
Administration  increased 
to  $92,036,407.83  which 
is  the  highest  point  in  the 
Company's  history. 
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ASSETS 

CAPITAL  ACCOUNT: 

Offiet  Pramisas  and  Vaults  .  $ 

Dominion,  Provincial  and  othar  Bonds  . . 

Stocks  . 

Loans  on  Stocks  and  Bonds  . 

Mortgages  . 

Accrued  Interest  on  Mortgages  and  Bonds 

Real  Estate  Held  For  Sale  . 

Advances  to  Estates,  Trusts  and  Agencies 

Cash  In  Bank  and  on  Hand  . 

Refund 'ble  Portion  Excess  Profits  Taxes 


70,000.00 

740,163.53 

194,832.00 

35.795.42 
477.990.08 

9,259.60 

1.00 

152,776.20 

93.977.43 
8,520.74 


$  1,783,316.00 

CUARANTPED  INVESTMENT 
ACCOUNT: 

Dominion,  Provincial,  Munfcipal  and 

othar  Bonds  .  %  6.226.213.45 

Mortgages .  3,455,655.74 

Loans  on  Stocks  and  Bonds .  1,022.291.35 

Accrued  Interest  on  Mortgages  and  Bonds  32.103.56 

Cash  in  Bank  and  on  Hand .  474,095.13 


$11,210,359.23 


ESTATES,  TRUSTS  AND  AGENCIES: 


Investments  and  Assets  Held 
Cash  In  Bank  and  on  Hand  . 


77,395,675.02 

1.647,057.58 


$79,042,732.60 

$92,036,407.83 


LIABILITIES 

CAPITAL  ACCOUNT: 

Capital  Paid  Up  . 

Reserve  Fund  . 

Reserve  for  Mortgages  . 

Protit  and  Loss  Account  . 

Provision  Against  Liability  for  Taxes  .  . 
Dividend  No.  187  due  January  2nd,  1948 


1.000,000.00 

550,000.00 

71,989.97 

46,354.36 

94,971.67 

20.000.00 


ner.s  plant  at  St.  John.s.  Que.  compared  w’ith  124.499.000  on  Jan- 
Operation.s  at  the  mam  plant  at  -jarv  29  and  129.703.000  on  the  cor- 


Cow’ansvillc,  Que., 
most  satisfactory. 


ompared  w’ith  124.499.000  on  Jan-  kind.  It  wa.s  thought,  however, 
lary  29  and  129,703.000  on  the  cor-  that  w’hen  the  W’ar  w’as  over  there 
esponding  d.ate  last  year,  accord-  w’ould  be  a  period  in  w’hich  the 


With  regard  to  the  future  Mr.  tistics. 
Bruck  indicates  his  belief  that  '  dpiVs 


ing  to  the  Dominion  Bureau  of  Sta- 


demand  W’ould  drop  off  and  allow 
the  Commi.ssion  time  to  build  up 


Canadian  Business  Index 


KrucK  in<3icates  his  Deliei  tnat  Deliveries  of  wheat  from  farms  its  reserves.  This  drop  in  load  did 
the  current  j’ear  .should  be  prof-  jn  the  Prairie  Province.s  during  the  not  occur.  In  fact  all  over  the 
itable  and  one  of  continued  de-  -.veek  ending  Februrary  5  totalled  W’orld,  including  Ontario,  the  de¬ 
velopment.  The  companj-'s  sales  i.tip.ooO  bushels  compared  w’ith  1,-  mand  increased  ,at  an  unprece- 
are  presentlj’  limited  only  by  its  .■03,000  bushels  in  the  preceding  dented  rate  and  the  Commis.-ion’s 
productive  tapacity.  With  the  week  During  the  period  August  1  -  demand  for  power  increa.sed  over 
passing  of  the  excess  profits  tax  Kebruarv  5,  marketings  of  w’heat  ,500,000  HP  in  a  matter  of  three 
a  higher  ratio  of  earnings,  after  -g-o-regated  201,201.000  bushels  years." 

taxes,  should  accrue  as  net  prof- j  c-ompared  W’ith  217.195,000  in  the  "The  Commission  is  also  pur- 

'similar  period  of  1916-47.  chasing  all  pow’er  available  to  it, 

^alance  sheet  as  at  October  31,  Overseas  export  clearances  of  including  all  the  surplus  pow’er 
1917,  show^s  net  W’orking  capital  i -.vheat  during  the  w’eek  enriing  Feb-  W’hich  the  various  pow’er  com- 
of  $1.16.5.374,  current  assets  of  niarv  5  totalled  2.115.000  bushels  panics  in  Quebec  can  spare  and, 
$2,420,362  being  nearlj’  double  its  compared  with  3,516,000  in  the  cor-  in  addition,-  is  forced  to  cut  the 
current  liabilities  of  $1,254,987.  In-  responding  week  last  j’ear,  bring-  pow’er  supplied  to  some  of  its 
vontorv  holdings  w’ere  $1,958,290.  ;  ing  the  total  for  the  period  August  direct  pow’cr  con.sumers  anj'where 

Property  account,  after  giving  ■  _ _  ‘ 

effect  to  depreciation  reserve  of  *  — — — — — . 

$1,380,228  and  amortization  re-  v*  |r^  •  »  « 

Canadian  Business  Index 

solidated  value  ( appraisal  plus 
additions,  less  retirements  and 

depreciation)  of  $2,796,388.  f,vxK.riii  npc  Chajage 

Total  assets  at  the  end  of  the  D.B.S.  I  I  /» 

J’ear  set  a  ne-w  hi°'h  fi°-ure  at  i’""''  —  i-  '»''iiti>'i  .  Tj.ois.iMiD.oun  «;).:< (.s.nnii.unn  -r  r.fi 

$6,069,853  and  included,  besides  ! .  —  (1.2 

current  asset.s  and  net  property  .Savinjis  ji.-poMts  . .  :i.7 111.11211(10  .!.ii):i.:!22,oo(i  7.x 

valuations,  an  investment  of  $8,-  Ciirnnt  i.oaiis  . .  i,:)2i,:io2,(xxj  i,i,'.:i,80i,))oo  -r 

000  in  subsidiary  companies,  in-  domi.mon’  finance 

vestment  securities  at  a  cost  fig-  ncvoiuii-s  .  .10  monUis  2.:ioi,2!2,!).”,.'.  2..’tis,.-,i(i,.’.:in  —  n.fi 

ure  of  $524,515,  prepayments  of  Oidin.-ity  ICxpi-niiiluiis  .  .  10  nimitlis  ],().', !).'iO.,7.7)i..'47il  —  II. I 

$53  128  while  i^oodwill  '  etc  con-  Npi-i-ial  1  ni  iioili.  A  Ui  roii.)  i:\i)  lo  months  t7i'.,I  l(i.2o:t  1,oi)p.i;)).;t7l  — .'12, 1 

M  1|  .  u  gooawlii,  etc.,  con-  . 10  montiis  1. 502.8!)!), otti  i,%i, 28 1,073  —20.1 

tinned  to  be  shown  at  tne  no.mi- 

nal  figure  of  $1.  BrsiN’E.ss  conditions— d.b.s. 

General  Economic  Situation  — 

a  I  1  iM  I  ■  I  index  of  I'hysical  Volume  of  RuAine«« 

MLll/CnniMT  4  months  .  e-tual  100  19.1.6  192.8  +  0.4 

111  WNrnliV  I  of  Industrial  Production 

MLllUl  l\lll  I  1  «  months  .  navrilt  ef/iial  100  167.4  149.7  +  11.9 

*.•  1  -s  Production  and  General  Business — 

(Continued  from  page  1)  Mineral  Production— 

_ _ _ _  4  iimiillis  .  l!).3.'.-39  eipia)  100  1!)S.4  IS!).!)  -f  4  .5 

G  )!'l  —  II  months  ..  .  ..  l  ine  O/s.  2,791.790  2,r,o;{,jI."i  +  7.4 

per  rent  respectively  of  the  total  imoiths  . 'ions  i:i,8:w,hs9  l7,Hn,7i7  —  Ji.i 

compared  W’ith  18  per  cent  and  four  '  “f*- 

nor  00,1.  in  Tor,, or,,  . o  1  “  1  .  S  iTmiitiis . 1  !)3.)-."!)  pipia)  IhO  1//.2  1.1..8  -f  12.1) 

per  cent  in  Januarj.  194,.  Imports  i-naiucti-.n  —  4  mmiths  lihix.  9,781,170  9,:!:)7,sii.-.  +  2.« 

from  Europe,  an  estimated  amount  Cattle  SUiuKiit, ring— 6  mnnths  —  Nn.  3it,.'ii:)  (1113, 9.s6  —  18. 0 

of  13,000  tons,  were  three  ner  cent  I  Slanjllilering— 6  montlu  ..  .  .No.  2.180,077  2,3.’ir),:i3."i  —  7..t 

of  tho  total  T’nito/t  ctotoo^  r,,r,  ,  toKarctli's  Iteleusi'l  —  9  moiittii  No.  10,922.000,000  I0,7!)l),O0O,WIO  -(-  1.2 

of  the  total  Lmted  States  supply;  I.eatlier  l;wts  and  Shoe,-?  mo,.  IT,.  21,813,708  2.-.,.-..-.  1,102  -  11,6 

me  same  percentage  as  in  the  first  itaw  cothm  Consomi>iioii— C  mos.  ll„.  9t.'.!io,ooo  9t..'.(!).ooo 

month  of  1917.  ANr  «,|)iint  I'rodmliim  —  .laii.  Tons  37).037  370.000  -(-  <i.l 

New’snaner  ndvprtisincr  linacro  ;r  Contiacl,  Awarded  —  1  months  ..  f  4)0.088,000  419,278, )00  —  2.0 

r;o  T-  ‘  lildg.  I'ermits  .-.8  .\I,mic.-.7  nio,.  I  1  i:i,I8:!.0im  172.llt.000  -  10  8 

Lmted  State.,  cities  for  194,  wa.s  steel  Ingi.t  I'rodnet.  12  mi«.  .Vli.  Ton,  2,!I1',.I00  2,;)31,03I  -L  20.1 

16.1  per  cent  greater  than  in  1916.  i  lion  Prodnet,  12  mos,  sii.  ion,  i,!io!).8i7  1  103,707  10. .1 


them  safelj’  transferred  to  Can¬ 
ada.  If  the  firm  w’ants  to  estab¬ 
lish  a  Canadian  branch,  the  in¬ 
surance  firm  here  puts  up  the 
'  monej’  at  a  low’  rate  of  interest. 

Repayment  can  be  in  tw'o  w’ays. 
One  is  to  freeze  the  British  equiv¬ 
alent  in  sterling  of  the  money 
needed  in  Canada.  Thu.s  the  Can¬ 
adian  insurance  firm  has  the 
same  assets  potentiallj’  in  Britain 
that  it  passes  out  in  Canada.  Ul¬ 
timately,  if  these  assets  arc  un- 


$  1,783,316.00 

GUARANTEED  INVESTMENTS  .  11,210,359.23 

ESTATES,  TRUSTS  AND  AGENCIES  ...  79,042.732.60 

$92,036,407.83 


MONTREAL  OFFICE . 134  St.  James  St.  West 


frozen  the  Canadian  underw’riting  of  the  British  parent  do  well,  and  i  cipal  in  Canadian  funds, 

firm  gets  its  money  back.  start  to  make  good  money  here,  it  '  Millions  of  dollars  are  availa 

Or,  should  the  Canadian  branch  •  can  begin  paj’ing  back  the  prin-  ‘  for  this. 


FINANCIAL— D.B.S. 

J^.’ink  Debits  —  12  inontlis 
niHilinil  banks  —  Dec.  .’Dst 

Demand  D-  p'rsits  .  ,  .  . 

Savings  Deposits  .  . 

tiuri'i  nt  Loans  . . . 


(Continued  from  page  1)  Mineral  Production— 

— 4  moll  111,  .  193.')-39  eiin., 

•  i  ihl  —  II  moiiUis  ..  .  ..  l  ine 

per  cent  respectively  of  the  total  ' -ni  —  nmiiiiis  . 

compared  W’ith  18  pei’  cent  and  four  '  “f*- 

per  cent  in  January.  1947.  Imports  bml'i-  iTivlnction  _  4  mVmiii, 

from  Europe,  an  e.^timated  amount  Cattle  sUniKtitt  ring^6  months  — 

of  13,000  tons,  were  three  per  cent  I  ^Na^l^;htP^inK— months  ..  . 

ot  the  total  United  States  supply: 

me  same  percentage  as  in  the  first  Haw  coti  «>n  Consumption— C  mos. 

month  of  1917.  ^Newsprint  Production  —  .Ian. 

52  Lmted  State.s  citie.s  for  191 1  was  spij  in^ot  PirMinct.  12  ithhs.  .vIi. 

16.1  per  cent  greater  than  in  1916.  i  ***^  hon  Products  12  mos.  sh. 

-Magazine  advertising  linage  in  1917 

•ivas  7.2  per  cent  le.^s  than  in  1916.  ’i,,!;',)  impoit,  '  ii  m-mtiis 

Radio  netw’ork  billings  in  the  first  ’iiail'-  . .  ii  immtiis 

10  nmnths  of  1917  were  2.3  per  cent  :...  /i  /mm/h? 

less  than  m  the  corresponding  period 

of  1946,  INTERNAI,  TRADE— D.B.S. 

-  -  -  \Vlii>li>,ili‘  Sail',-  12  mo,.  )!i:i.",-!!')  l•l(lla 

Reorganization  Plan 

AJ  I  •-!  ^  PRICES— D.B.S. 

Day-Adelaid0  Gara96  Wholfsab*  prices  —  Nov.  19:9*1  eipia 

.  Torpiito.-  A  general  meet,  i  SiSblo'ir  S/i:  :S' 

’.og  of  holders  of  first  mortgage  6'; 

per  cent  20-jear  sinking  fund  gold  ,  £■*£‘'’5'  STATISTICS — Bustiei, — d.b.s. 

bonds  of  Bay-Adelaide  Garage,  Ltd.,  -''Viicat  in  simc,  l■■(■l.]■mlr  >•  .51I1  . 

i.',  being  held  March  8  in  Toronto  to  ,  employment— D  B.S.— 8  montii, 

consider  and  approve  a  plan  of  re-  Oenerai  imii  x  .  1926  equa 

organization.  '  Mamifactuiing  . . 

T.'nder  the  plan,  the  date  of  matu-  . . 

£*£(j  of  the  fir.st  moitgage  bonds  will  ,  i  .instr'uctioii  ,  .  . .  ... 

be  extended  April  15,  1947^  to  Jan- ■  'liaile  . 

liarv  1,  1968  and  the  interest  rate  w’il!  ;  .TiTiv«poi»TATiov  0  «  « 
e  reduced  to  A'  ,  per  cent.  Hfilders  Railway  Car  i.oadiiiBs 
cf  the  first  rnortgage  bonds  w’ill  al.so 

receive  for  each  $100  bond  t’.vo  and  . 

four-tenths  (2  4-10)  new  common  Cm, 

shares,  no  pa-  value.  The  maturity  ,  .  !  , 

of  the  second  mortgage  bonds  will 

be  extended  from  April  15,  1917,  to,  '  (in.,,  "ii'.'.'v’cVmc 

January  1,  1968  and  the  interest  rate  '  oiM  iaiiii;?  lixpciiscs  . 

wdll  be  3  per  cent  per  annum.  The 

capital  .stock  W’ill  be  reconstituted’  '  ''"'"cs  . . 

.-•o  a.s  to  consi.st  of  15,009  common  Iwi'ivr  7’.. nil],; 

shares.  ;  l.m,,  Hivrmii’s  .  ., 


1917 

1916 

Change 

1  • 

7l,(9S.lM19.lian 

1 

69.2  48,060,000 

% 

7.6 

2.:^82.27(i.li(i(I 

2,:t87..*»:i6.noo 

_ 

0.2 

.9.7  411.112.1100 

.t.l69.:t22,000 

7.8 

1,921,302,000 

l,l,'.3,801,000 

-T' 

32.2 

2.:0U.2I2,9.'r. 

2..’tlS,.-,IO,.’.30 

0.6 

J, *.89, i:t9 

9.'i0.,3.7li..T70 

11. I 

47ii,I  4(>,29;4 

1.000, 19  4.:t71 

— 

.")2. 4 

1.302.89!), 016 

1,961,281,073 

20.1 

19.1.6 

192.8 

+ 

0.4 

167.4 

149.7 

+ 

11.9 

19S.4 

189.9 

+ 

4  .5 

2,791.790 

2,603,1 1. 

U- 

7.4 

1. *1,8:58,889 

17,811,717 

— 

11. 1 

177.2 

1.77.8 

+ 

12.0 

9  ,781,170 

9,:i37,807 

-f 

2.6 

atL.MJ 

(10:1,986 

18.0 

2.180,077 

2,37(),:i37 

7.5 

10,922.600,000 

10.796,066,006 

+ 

1.2 

21.8i:i,70H 

2:»,.V>I,I62 

— 

11.6 

UVATE 


f '’^SERVICE 


I.Iccf.  Pi»\v.  Uutjuit  —  12  Jims.  Kwh. 

Totii!  }a|m)c!s  . II  months 

'J  otal  Inipfirts  . . .  II  months 

Tot.il  ’liailc  . .  11  months 

Irade  Italanct*  ...  . . II  months 

I  .S.  italaiicc  . . 11  months 

INTERNAL  TRADE— D.B.S. 

Wholes. lie  Sales-  12  mos.  ll>:*.'»-:'9  eipial  IIMI 
IP-tail  Sales  12  jnonths  e*iua)  PMJ 

PRICES- D.B.S. 

WIiTilesale  Pijces  —  Nov.  19:9i  cfiual  Hhi 
.\Gost  of  Living  —  .Ian.  P»!5.’u.‘'9  equal  inO 
xlmle.s  Com.  Stoi'ks  -  .Ian.  19:t.'i-99  equal  MHi 
-xlnile.v  lioiid  Yields  -  Jan.  1  equal  PMJ 


9  4  .‘,96.9(111 
27 1.6.97 
4D>.6nK,69ll 
1  ll.lXd.him 
2,9I',.H)6 
l.!M.‘I.N47 


:t7(i.()(M»  d-  U.1 
410,27«,DMI  —  2.0 
172.111.690  —  16  H 

2,:i:u.6:ii  4-  2(i.i 

1  io;{.767  —  10. ;i 


1 1 .9x6.d(;:;.ooo  \  i  ,6o;t,7ox.ooo 

2.77tj»(Ml  noo  2.;{r2,2im,00(» 


^.',72  900.000 
.700,00(1 
2'M  soo.ooo 
918,100,000 


i,927,:{i)o.oo(t 
4.2()(),  lOO.t.OO  —  2(i.2 
1|],9>00.000  —  12.:t 
•llMi, 700, 0(01  +  8.'j.2 


PUT  IT  IN 
WRITING  BY 


( 4)nstructioii 
Trade  .... 


Speedy 

Accurate 

Mersatile 

Icohomical 


xTRANSPDRTATIDN— D.B.S. 
Railway  Car  Loadinjfs 


(iross  Hevenue 
Ol)eiatin;i  Ivspens 


WreU  «kf  1  fb.  7 

Wpf'k 

70,768 

7.3.189 

(.'tifii.  tn  Kf'b.  7 

5  par 

II9.KI7 

:49!t,’27:t 

....  2#t.0oL8:.4 

24.947,610 

.  24.l.8I..'*.‘,:i 

21,827,221 

.  3,023,301 

:t.l20.:t89 

Vear  A«o  ' 
6.Y21I 

2  Years  AK'>  i 
:w;t,6i»:t 


ERVICE 

I  OF  TEIETYPF  SERVICE 
I  J  IN  CANADA  IS  PROVIDED 
|/  BY  CANADIAN  PACIFIC  AND 
I  CANADIAN  NATIONAL  TELEGRAPHS 

^  P.  W.  Teletype  is  a  modern  internal  hook-up 

between  your  departments,  branches, 
factories,  warehouses.  As  a  message  or 
order  is  typed  in  your  offices.  It  is  typed  in 
the  offices  you  wish  to  reach  —  and  at  once! 

Increased  speed  and  extra  accuracy  mean 
greater  profits;  you’d  be  surprised  at  the  economy; 

To  give  you  reliable,  nation-wide  service, 
the  combined  facilities  of  Canadian  Pacific  and 
Canadian  National  Telegraphs  are  at  your  command. 

Ask  your  local  telegraph  office  for  full  details. 


vf*  >'fn{lis: 

(irnsN  Mrvrniics 
(tpiMalin;;  IY\|M-ns«*' 
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GENISTEELWARESI  CAPACITY  GAIN  MARITIME  TIT. 


SALES  UP  NEARLY 
20  P.C.  LAST  YEAR 


About  Half  of  Dollar  Sales 
Gain  due  to  Increased 
Volume  of  Business 

EARNINGS  HIGHER 

In  a  statement  accompanying  cur- 
'ent  dividend  cheques  on  shares  of 
5eneral  Steel  Wares  Ltd.,  F.  S. 
r'orrigan,  president  of  company ; 
.tates  that  sales  for  year  1947  were  j 
19.5%  higher  than  in  1946,  about 
lalf  of  this  increase  being  attribut- 
ible  to  increased  volume  of  business 
landled.  Output  of  a  number  of 
mportant  products  is  still  restricted 
)y  acute  shortage  of  steel  sheets  I 


CAN.  BREWERIES  tAKNiwusaiiiAUi 

Co.  for  the  year  ended  December  .31  j  _  _ 

«  •  ..  1!^  reported  af  ^■16.680.82.3  compared  ,  ^ 

Annual  Meeting  Told  Plant  Ex-  with  $16,320,684  for  i9i6.  Net  after  Increased  Revenues  and  Re- 
tensions  Near  Completion —  i  depreciation  and  federal  tax  amount-  diiced  Taxation  Offset  by 
Prices  Situation  Discussed  ' $.580,708  comirared  with  $i,-|  Flxpansion  in  Expenses 

_  472,801  for  the  previou.s  year.  Final  i  _ 

Toronto:  —  Canadian  Breweries  earning.-:  amounted  to  $355,009  j  Annual  report  of  the  Maritime 

of"'uf  buiS  'irer^mrlr?  a."?orpa^irw^th'$l ,2(^h'S'ror^$4.W  Telephone  Co.,  Ltd., 

within  a  veri  tlw  wefks  will  have  a  .share  ori  corroTion,  in  previous  year.  !  for  year  endec.  December  .31,  194. 
the  full  benefit  of  the  final  enlarg-  Interest  amortization  ami  other  ^  .«hows  gro.ss  revenues  for  the  year 
ed  capacity,  E.  P.  Taylor,  chair-  ^  5 '-23 1.707.  an  increa.se  of  $252,- 

nian  of  the  board,  told  sharehold-  with  rrr  tiw  350,  or  6.3  per  cent  over  the  pre- 

ers  at  the  annual  meeting  here.  compared  with  $31  ,.121  for  the  jear  ..^^.^Net  income  was  £own 


EARNINGS  STEADY 


Annual  Meeting  Told  Plant  Ex¬ 
tensions  Near  Completion —  | 
Prices  Situation  Discussed  ' 


Flxpansion  in  Expenses 

Annual  rep.irt  of  the  Maritime 


man  of  the  board,  told  .sharehold¬ 
ers  at  the  annual  meeting  here. 

There  i.s  every  indication  at  this 
moment  that  the  demand  for 
'  brewery  products  in  Canada  will 
be  such  that  company's  plant  will 
■  continue  to  operate  at  a  very  high 
percentage  of  the  increa.sed  capa¬ 
city.  The  .situation  in  the  United 
'  .State.s  i.s  at  the  moment  somew’hat 


STATE  COMPANY 
HAD  1947  LOSS 


cage  or  sieei  sneers  WILLIAM  E  LYNE.S  who  has  _ 

ind  no  improvement  in  the  supply  anoointed  manae-er  of  Cana-  complicated,  and  may  ^  ^  ~  .  ...  i><'f  provincial  income  tax  wa.s 

;ituation  is  predicted  for  1948.  and  Chemicals  Limited.  f"'’  Saskatchewan  Provinc  i  a  1 1  y  -  ,  mposed,  retroactive  to  .Ian.  1. 

The  government’s  recently  adopt- i  has  been  with  The  Shawinigan  price  adjustments,  changes  of.  Owucd  Industries  Had  ,1917.  amounting  to  $53,618.  and  in 
;d  embargos  and  quotas  on' imports  I  Water  and  Power  Company  for  the  respect  to  packaging,'  Unnrofitable  Operations  ■  addition  to  income  ta.xes.  other 

lave  stopped  the  flood  of  high-priced  past  ten  years.  During  the  war  he  |  inventory  adjustments  result-  _  taxes  increa.'-ea  by  SI  *.71].  The 

foods  into  Canada,  goods  of  a  type  served  wdth  the  Roval  Canadian  Ar-  '  from  general  overstocking  by  Regina'  Net  loss  suffered  bv  the  '  ’‘‘suit  was  that  the  increase  in  re- 
vhich  could  be  made  in  Canada  by  tillery,  earning  his  commission  in  ‘f‘«tributors  and  dealers.  However,  Saskatchewan  Lake  and  Forest  venue  and  the  net  decrease  in  taxes 
;anadian  workmen,  if  raw  material  1943.'  po.s.se.s.sing  outstanding  products,  Corporation  amounted  to '"ere  almost  balanced  by  the  in- 

vere  available.  "In  our  opinion,"  Mr.  - -  i  and  a  mast  modern  and  low  co.st  520,357  in  the  fi.scal  year  ending  '  erea.se  in  other  operating  expen.ses. 

Corrigan  state.s,  "Canadians  as  a  TIATI  i  AAA  i  Taylor  said  he  wa.s  sure  ^  ^igrch  31,  1947,  with  onlv  the  tim-  The  imposition  of  excess  profits 

vhole  will  benefit  by  having  to  defer  I  In  p  I  lIlKyil  I  II  that  the  U.S.  subsidiary  would  !  board  division  showi'ng  a  pro-  tax  will  be  di.scontinued  on  and 

heir  purchases  of  such  items  until  11*11  MJ  1  Vl/AVW  I  prove  in  the  not  Loo  distant  future  ■  f,*  tn  fhp  annual  mnart  after  .Tan.  1.  1918  and  under  nres- 


350,  or  6.3  per  cent  over  the  pre-  ' 
teding  vear.  Net  income  wa.s  down 
at  $6t.5,769,  against  $662,677  in 

1916.  Operating  expenses,  excluding 
taxes,  increa.sed  $155,251,  or  19.3 
f'er  cent. 

Dominion  income  and  excess 
profits  taxes  applicable  to  1917  de- 
( reased  by  $273,496.  Under  the  Do¬ 
minion-provincial  agreement,  a  5 
;)er  cent  provincial  income  tax  wa.s 
‘mposed,  retroactive  to  .Ian.  1, 

1917.  amounting  to  $53,618,  and  in 
addition  to  income  taxes,  other 
taxes  increa.-eo  bv  $17,711.  The 


An 

“On-the 


nis 


heir  purchases  of  such  items  until  llTll  U  1  VLlAVVVf  I  prove  in  the  not  Loo  distant  future  ;  according  to  the  annual  report  after  .Tan.  1.  1918.  and  under  pres- 

he  necessary  raw  materials  can  be  Ffcrt/vnirrn  nif  1  rvnwx  valuable  asset  tabled  in  the  legislature  recenflv  ent  regulations,  the  income  tax 

nade  available  to  Canadian  pro-  pUIILMV  V  U  A  1 1 H  1 1  •  Ilian  in  the  past.  Premier  T.  C.  Douglas.  '  rate  for  1918  will  be  30  percent 

lucers.”  1  llVri  1 1 U  UllnUltU  Mr.  Taylor  pointed  out  that .  tpg  timber  board  realized  Dominion  and  5  per  cent  provin- 

The  statement  adds  that  prelimi-  _  1  prices  of  brewing  products  have  ^  j.2j  993  for  the  vear  the  '  a  total  of  35  per  cent.  The 

lary  financial  statements  indicate  n  Vilior*.  maintained  in  the  face  of  ,,sp  poard  had  a  deficit  oK834,.505  f'xce.ssprofit.staxforl947  amount- 

in  increase  in  company’s  net  profits  a  Mlfire  very  sharp  mcrea.ses  in  the  prin-  ed  to  $63,074 

iver  1946  of  approximately  IS-:;;  ror  1JM7  as  Against  01  ciple  elements  of  the  cost  of  pro-  5^2  815  the  report  showed.  '  ,  Working  capital  as  at  December 

his  would  represent  earnings  of  Cents  Year  Before  during  beer  and  ale.  Since  1939  ’  three  ’  d’ visions  of  the  mrnr,  1917.  totalled  $1,630,305,  com¬ 
pose  to  $2.00  per  share  for  1947,  as  _  costs  have  ri.sen  as  follows:  Malt  ,  ,1  ‘tinito  hii  "’ith  $1,178,159  at  December 

1  •Ai**^^*^*  4rvi/^  iori/'#»  rflt.IOniT£LflLlSllCit.S  Oil  LilOiF  D3i-r)i 

ompared  with  Sl.;)i  in  19I6.  Financial  statement  of  Imperial  120,,.  hops  119,,,  cartons  51  ,  .  „  „  sheets  at  the  be^innin"  of  the 


PROFITS  SHADED 


For  1917  as  Against  61 
Cents  Year  Before 


and  the  Prince  Albert  box  factory 
'o.st  $12,815,  the  report  showed. 


his  would  represent  earnings  of  Cents  Year  Before  during  beer  and  ale.  Since  19.39  divisions  of  the  corno- 

'lose  to  $2.00  per  share  for  1947,  as  _  costs  have  risen  as  follows:  Malt  ..  .  ,iofinUa  „n  thoir  h^i 

1  •Ai**^^*^*  4rvi/^  iori/'#»  -t  ■%  f\^'  t  rflt.IOniT£LoClSllCit.S  Oil  LilOiF  D3i- 

ompared  with  S1‘Y  >”  1916.  Financial  statement  of  Dnperial  ’20  ,  .  hops  119  ,  Mrton.s  5U  ance  sheets  at  the  beginning  of  the 

In  view  of  unsettled  world  condi-  Tobacco  Co.  of  Canada  Ltd.  for  vear  voal  8U,,,  wages  100 D  ,  Federal  year  with  the  Umber  board's  I 

Lions,  both  political  and  economic,  ended  Decem’oer  31st,  1917  shows  net  ; ‘‘Xf’se  taxes  166%.  A  portion  of  amounting  to  .83  607'  fish  board 
■and  our  inability  to  .secure  an  ade- j  earnings  moderately  lower  than  for  these  increases,  and  in  the  case  of  ogQ.  gnd  the  box  factorv  $7  795' 
auate  supply  of  material  even  to  I  preceding  yc,.i  at  equivalent  of  57.5  malt  the  major  portion  of  the  in-  ^  ,jeficit'  at  ’  the 


Working  capital  as  at  December  ■ 
1.  1917.  totalled  $1,630,305,  com- 


i'arcd'wi'th  $1. 178, 1'so' at  "December 

ration  had  deficits  on  their  bal- 


of  the  timber  board  for  the  year 
ending  March  31,  1917,  at  $601,401, 
with  the  largest  item  listed  under 
sale  of  lumber,  furl  wood,  ties. 


Power  Production  At 

New  Record  In  1947 

Ottawa.  —  Central  electric  sta¬ 
tions  in  Canada  produced  a  new  high  j 
tecord  of  11,986,363,000  kilowatt' 
hours  in  1917  an  eight  per  cent  | 
Increase  over  the  1916  total  of  41.- 


pansion.”  It  is  con.sidered  prudent  ■  with  $61,237,801  year  before,  and,  operating  costs.  _  _  sale  of  lumber,  furl  wood,  ties. 

to  retain  .surplu.s  profits  within  the  j  after  full  provision  for  dividends  on  The  industry  he  pointed  out  has  pulpwcod  etc.  being  8.595.  652. ‘08,000  the  Bureau  of  Statistics 

business  to  provide  for  additions  to  both  classe.'’  of  preferred  stock  which  been  able  to  maintain  what  is  ’’’  ’  ’  t  >  reports. 

and  improvement  of  existing  facili-  amounted  to  $.548,467  against  $181,-  virtually  a  pre-war  price  level,  (a  '  _  _  _  _  .  j  December  production  totalled  3.- 

ties,  necessary  to  protect  the  com- j  800,  and  on  the  ordinary  stock,  earn-  price  level  which  in  effect  is  below  ■  HORSE.S  FOR  FOOD  |  729,7.31.000  kilowatt  hours  against 

pany’s  competitive  position,  and  to  j  ed  surplu.s  carried  forward  amounted  pre-war  as  the  full  impact  of  fed-  During  the  first  eight  months  ol  7  61.3,726,000  in  November  and  3,- 
nrovide  funds  to  proceed  with  plans  j  to  $2,586,793  against  $2,570,778  in  cral  excise  taxes  has  not  been  pas-  4947^  6  000  slaughtered  horses  and  672,116,000  in  December.  1916.  LCQCi  SilVGr  Qlld  ZillC  '  tons  against  177,000:  silver,  11,517,- 

for  plant  expansion  when  the  time  j  1946.  sed  on  to  the  public)  solely  by  i_40()  work  horses  were  shipped  to  Primary  p'wor  consumption  in  '  10^7  *'****  ounce.«  against  12,544,000, 

)S  more  oppoilune.  j  Balance  .sheet  reports  .sale  during  reason  of  the  increase  in  demand  United  State.’.  Five  thousand  1917  --  that  is,  production  less  ex-  IT*!/  rroaUCriOII  UTT  and  zinc  214.000  tons  against  235,000 

U  j191i  of  new  $10  million  issue  of  for  its  product-s  with  resulting  op-  pyg  Worses  were  shipped  to  Belgium  ports  and  secondary  power-  total-  1946. 

Consumers  Gas  Outpuf  preferred  stoik.  net  working  capital  erations  at  or  near  capacity,  and  for  slaughter.  Packing  plants  pro-  led  ,37,322,069.000  kilowatt  hours.  Ottawa.  --  Production  of  lead,  Decembcrproductionofleadtotal- 

Af  PmIc  For  4  "'‘D’  considerable  flattening  queing  canned  and  pickled  horse  Compared  with  31,063.210,000  in  -“'Iver  and  zinc  dropped  last  year  ied  10.900  tons  against  14,700;  .silver, 

reaK  ror  t  IVlonTns  1  $.30,280,73.'i^  as  ivjth  $20,-  (,f  t^g  normal  .sea.sonal  consump-  ^eat  for  export,  slaughtered  16,000  1916.  Exports  to  the  United  State.s  '  below  1916  levels.  I  921,000  fine  ounces  against  954.000, 

T  Th  r~~  '  n  :  r-R^  1'®”  curve.  It  cannot  be  expected,  horses  during  the  first  nine  months  ;  amounted  to  2.120.287,000  kilowatt  The  Bureau  of  Statistics  reports  and  zinc.  19.100  tons  against  18,700 


Western  Oil  Stocks 

Report  No.  2 

With  the  aid  of  a  technical  expert,  we  have  prepared  an 
enlarged  and  revised  study  of  the  Western  Canadian 
Oil  picture,  with  particular  attention  being  paid  to  the 
I.educ-Woodbcnd,  Princess  and  Lloydminstcr  fields; 
and  the  recent  gas  discoveries  in  the  southern  part  of 
Alberta.  This  report  is  illustrated  with  five  maps, 
showing  the  participation  of  companies  in  the  various 
areas,  together  with  details  of  capitalization,  financial 
position,  dividends,  stock  price  ranges,  etc. 

Those  who  now  hold  Western  Oil  Stocks,  or  who 
have  a  speculative  interest  in  their  future  should 
be  interested  in  this  report. 

Telephone,  wire  or  write  for  it  now. 

James  Richardson  &  Sons 

rSTABLISHCD  1057 

BOARD  OF  TRADE  BUILDING  MONTREAL 
Phone  MArquette  1331 

EXEarnVE  OraCES-WlNNIPEG 
Branches:  Vancouver,  Viaoria,  CaUarr,  Edmonron^ 

KeRina,  Saskatoon,  Moose  Jaw,  I^thbridge,  Portage 
*  La  Plairie.  Swift  Current,  Kenora,  Toronto,  Montr^ 


Lead,  Silver  and  Zinc  '  agam.st  177,000:  silver  itsit  - 

J  .  **55  f't*®  ounce."  agam.st  12,r>44,000, 

1947  rraductian  Off  and  zinc  214.000  tons  against  235,000 
-  ;r  1946. 

Ottawa.  -  -  Production  of  lead,  December  production  of  lead  total- 


Toronto-  The  Con.sumers’  Ga.s  j  $40,273,02 1  tiom  $31,262,576  at  end  however  that  further  increa.ses  in  of  1917 
Co.  reports  ^record  production,  with  ,  of  1916  witn  ca.=h  about  $370,000  gommodity  prices  and  the  price.s  of 


hours  against  2.181.631.000. 


that  load  output  totalled  159,000  in  November. 


cutput  for  fo*ir  months  ended  .Ian- |  lower  at  $1.8,52,794;  investments  up  sgrviggs  entering  into  the  cost  of 
uary  31  approximately  6'"r  ahead  j  $2. 160.000  at  $5,045,000  and  inven-  b,.p^vinjr  1948  can  continue  to  be 
of  the  corresponding  period  of  the  i  torics  $6.9  ;-.iilIion  greater  at  $29,-  gff.^^gf  pv  increa.sed  production. 

previous  year.  Sales  of  appliances  i  .571,83 1.  Current  liabilities  decreas-  ’  _•  _ “  _ _ 

for  the  three  months  ended  Dec- .  ed  by  over  $.500,000  to  $9,992,289.  _  1  i  •  c 

ember  .31  was  3.5'^  above  the  same  j  .  _  - -  Tarailta  LlSflflQ  Paf 

period  of  a  year  ago.  j  QI  EBfX'  L.ABRADOR  OuebeC-Lobradar  DeV. 

Program  oL  enlargement  and  re-  I  Quebec-Labi  ador  officials  state  a  (  ^  _ _ 

r.ewal  will  be  completed  this  spring,  sizable  prospecting  geological  party  I  c,.  .  r),,ghpc-I  ahrador  De- 

and  bring  daily  rated  capacity  to  !  will  cover  its  ground  in  1948,  oper-  J '**’  wpre  listed  this 


off-set  by  increased  production. 

Taranta  Listing  Far 

Quebec-Labradar  Dev. 

Shares  of  Quebec-Labrador  De- 


anu  onng  daily  rated  capacity  to  will  cover  its  ground  in  1948,  oper-  ^  thie 

around  41.7.50.000  cubic  feet.  In  ating  from  headquarters  at  Fort  Me-  'e'dpme  T'-.mntr.  Fx 

regards  to  financing  capital  re-  KenL.  Aerial  photograph  will  like- 

quirements,  nothing  has  been  de-  ly  be  conducted  in  conjunction  with  ‘hange.  Co  p  y  with^an 

Tided  upon  yet.  The  directors,  it  i.s  neighboring  companies,  and  enconr-  ’*‘*''-*  '  J  s  non  nnn 

."tated,  are  of  the  opinion  that  the  aged  by  the  Quebec  Government.  '  «‘'1>*o>'‘zed  ° 

interest  of  the  company  would  be  Quebec  Labrador  Development  Co.  ■‘‘1’a^es,  of  which  .  . 

.served  best  if  some  portion  of  the  has  capital  of  .5,000.000  shares,  of  sued  and  of  these  1,321,666  shares 

needed  money  wa.s  secured  bv  the  i  which  2,016,677  are  i.ssued;  1,321,666  escrow. 

i.ssue  of  bonds,  debentures  or  other  in  escrow  and  a  cash  position  of  The  companv  • 

securitie.s.  i  $149,000  is  icnorted.  of  approximately  1,000  square 


EXECUTORS  AND  TRUSTEES 


(I  > 

{.  A  --a 


**iN'rv«‘r.  from  a  mistaken  croiioinv.  Imy 
a  tiling  VMii  <i«i  not  want,  because  it  is 
i'lieap;  **r  from  a  silly  pritle,  because 
it  is  *Iear'’. 

—  Tlio  F.arl  of  <  llwslerfield 
ill  ‘■l.ellers  In  Ilis  Sou"’ 

It  is  as  clear  as  a  pikcstalT  that  beliveeii 
tlicse  two  extremes  lies  tlie  {foldeii  mean, 
and  the  timely  anlieipution  of  tlic  needs 
for  tlie  morrow  ami  I  lie  days  that  follow 
.  .  .  with  the  foeiis  of  attention  always  firmly 
steadied  on  iisefidiiess,  quality  and  5aliie. 

The  H.R.  Men’s  Shop 

presents  at  fair  priees  <*enerous  stocks  of 
overeoat.s,  topcoats  and  suits  .  .  .  made  of 
materials  of  unimpeaehalde  quality  the  out¬ 
standing  looms  of  the  world  are  known  to 
produee  ...  in  skillfully  selected  patli'ins 
and  colours,  avoiding  the  extreme  and 
hizarre  .  .  .  uiiliurriedly  tailored  hy  neat- 
liaiided  craftsmen  with  eouscieulious  alien- 
tion  to  the  minutest  details  in  the  best 
tradition  of  the  craft  .  .  .  and  in  strict  eon- 
formily  with  lI.R.’s  rigid  speeifii-ations  .  .  . 
thus  assuring  faithful  seiwiee  for  the  life 
of  the  material  chosen. 

IMen's  Shop  .  .  .  sepanile  enlnmcc 
on  .Slierlirooke  Slri’cl 

II  O  L  T  II  K  \  I-  K  i:  W 

V  ^  Sherbrooke  at  Mountain _ _ 


The  company  ha.s  a  concession 
of  approximately  1,000  square 
I  miles  in  New  Quebec,  lying  with- 
in  the  "Labrador  Trough",  the 
'  same  geological  structure  in 
whicli  Hollinger  North  Shore  and 
Labrador  Mining  and  Exploration 
have  developed  major  tonnages  of 
high-grade  iron.  ’These  last  two  j 
companies  have  outlined  by  drill-  , 
;  ing  and  other  work  more  than  j 
■  200,000  tons,  and  in  1948  should  | 
reach  300,000  tons,  the  economic  j 
'  amount  considered  necessary  to  ' 
proceed  with  a  full  scale  develop-  | 
ment  program,  including  railroad  I 
construction  and  power  develop-  I 
ment.  I 

Quebec-Labrador  is  making  i 
plans  for  sending  a  large  pros-  ■ 
pecting  and  geological  party  into  | 
its  concessions.  The  entire  con-  I 
'  ce.ssion  will  be  traversed  along  ' 
)iarallel  lines  at  suitable  inter¬ 
vals,  as  quickly  as  pos-sible.  after 
which  operations  will  be  directed 
to  specific  areas  warranting  con¬ 
centrated  attention. 

!  Company’s  treasury  is  a.ssured 
ot  ample  funds  to  complete  the 
1918  program  and  continue  work  ' 
in  1919,  cash  on  hand  and  avail- | 
able  IS  approximately  $149,000.  j 

Trust  &  Laan  Ca.  | 

Ta  Reduce  Capital ; 

'  Ottawa— The  Senate  Banking  ! 
Committee  ha.s  approved  a  bill 
which  would  allow  the  Trust  and  | 

I  Loan  Co.  of  Canada  to  reduce 
its  authorized  capital  to  £2.500,-  | 
000  ($10,000,0001  from  £.5,000,000 
($20,000,000)  because  the  com¬ 
pany  has  more  capital  than  it 
can  use . 

Its  head  office  in  London,  Eng¬ 
land,  the  firm  iio-vv  finds  it  im¬ 
possible  under  Bi'iti.sh  exchange 
regulations  to  convert  British  iii- 
vestinent.s  into  Canadian  dollars 
to  he  employed  in  Canada.  A 
Ilian  of  re-organization  provides  i 
tor  the  return  to  the  company's 
preference  stockholders  of  10 
sliilliiigs  in  lespect  of  each  £1  j 
($1)  of  preference  stock  held  and' 
lor  the  putting  of  the  remaining 
outstanding  five  per  cent  noii- 
ciimulative  preference  slock  on  a 
preference  basis.  i 

On  motion  of  Senator  .lohn  T.  j 
Haig,  I’rogrossive  Conservative  | 
leader  in  the  Senate,  tlie  money  , 
will  be  payable  to  Canadian  stoek-  ' 
holders  in  Camidian  money  at  the  ! 
rate  of  exchange  prevailing  the 
dav  the  bill  is  passed.  j 


Established 


BALANCE  SHEET  DECEMBER  31,  1947 


Wide  Earnings  Gain 

For  Howe  Sound  Co. 

New  York  I’inancial  statement  ' 
ol  Howe  Sound  Co.  for  year  end-  I 
ed  December  31  shows  total  op-  ! 
eratmg  revenue  of  $11,844,911  , 
compared  with  $8,637,166  year  be-  | 
fore.  Net  income  for  the  year  ' 
amounted  to  $1,451,525,  equai  to  I 
$3.15  a  share,  as  compared  with  I 
net  for  preceding  year  of  $878,-  I 
19(1,  or  ,$1.90  a  share.  j 

During  the  year  company,  un¬ 
der  tel  ms  of  agreement  with 
ciiase  National  Bank,  borrowed  a 
total  ot  $  I, Out), 000  ns  of,  or  prior 
to  .September  1.5  Aggregate  e.\- 
penditure  during  the  year  for  de¬ 
velopment  and  equipping  new 
properties  was  $3,562,767. 
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ASSETS 

CAPITAL  ACCOUNT; 

Cash  on  hand  and  in  Banks; . . 

Loans  on  Bonds,  Stocks  and  other  Collateral . 

Advances  fo  Estates,  Trusts  and  Agencies . 

Securities — Less  Reserves  (Not  exceeding  morket  value) 

Bonds:  Dominion  of  Canada  and  Dominion  of 
Canada  Guaranteed ,  $  549,062.50 

Provincial .  966,070.00 

Canadian  Municipalities .  221 ,625.00 

Other .  3,089,542.10 

Accrued  Interest .  33,339.00$  4,809,658.60 

Stocks . . . .7,  r. .  979,793.44 

Stocks  of  wholly  owned  Subsidiories . 1,557,500.00 

Mortgages — Less  Reserves 

Principal . ;  492,578.98 

Accrued  Interest . 5,083.81 

Real  Estate  held  for  sale— 

Less  Reserves . .....1 

Real  Estate — Less  Depreciation 

Head  Office  Building .  144,942,53 

Archives  Building . . 2^  1  9.05 

Other  Assets  (Including  Accrued  Fees) — Less  Reserves . 

GUARANTEED  TRUST  ACCOUNT: 


147,461.57 

101,413.32 

89,014.33 


979,793.44 

1,557,500.00  7,346,952.04 


144,942.53 
23,1 19.05 


497,662.79 


168,061.58 

173,800.86$  8,524,367.49 


Cash  in  Banks . ;  $  2,547,630.47 

Loans  on  Bonds,  Stocks  and  other  Collateral .  2,089,009.53 

Securities — Less  Reserves  (Not  exceeding  market  value) 

Bonds:  Dominion  of  Canada  and  Dominion  of 
Canada  Guaranteed. $1  9,775,007.25 
United  States  of  America 

Treasury  Bonds .  388,651.52 

Provincial .  305,598.64 

Canadian  Municipalities.  55,650.26 

Other .  4,063,246.84  $24,588,154.51 

Accrued  Interest .  178,976.09  24,767,130.60 


Mortgages: 

Principal . . . : 

Accrued  Interest . 

ESTATES,  TRUSTS  &  AGENCY  ACCOUNT: 

Cash,  securities  and  other  assets  held  for  Estates, 
Trusts  and  Agencies  (No  Par  Value  Common 
Stocks  carried  at  orbitrary  values) . 


79,662.13 

333.87 


79,996.00  $  29,483,766.60 


$842,580,095.06  $842,580^095.*^ 
'$880, 588, 229.1 5 


LIABILITI ES 

CAPITAL  ACCOUNT: 

Dividend  Declared  and  Unpaid.  ;; . $  80,000.00 

Amounts  due  wholly  owned  Subsidiaries .  164,165.63 

Reserved  for  Accrued  Expenses,  Income  Taxes, 

etc . 506,680.52  $  750,846.15 

Capitol  Stock  —  80,000  shares  fully  poid  par 

volue  $25.00 .  2,000,000.00 

Reserve  Fund .  4,000,000.00 

Reserve  for  Contingencies .  1,000,000.00 

Profit  ond  Loss . 773,521^34  7,773,521.34  $  8,524,367.49 

GUARANTEED  TRUST  ACCOUNT: 

Trust  Funds  for  Investment . $  29,483,766.60  $  29,483,766.60 

ESTATES,  TRUSTS  AND  AGENCY  ACCOUNT: 

Estates,  Trusts  and  Agency  Account . $842,580,095.06  $842,580,095.06 

. . "$880,588,229715 

Contingent  Liabilities  under  judicial  and  Indemnity  Bonds . $  1,500.00 


7,773,521.34  $  8,524,367.49 


On  behalf  of  the  Board: 


W,  H.  HOWARD, 

President. 


SYDNEY  G.  DOBSON, 

Vice-President. 


Audited  and  verified  as  per  our  Audit  Certificate  oFJanuory  23,  1948. 
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government  would  have  been  forced  upon  the  Ad¬ 
ministration  at  Ottawa,  even  if  the  latter  had  shown 
a  disposition  to  continue  it.  Parliament,  however, 
showed  itself  to  be  lamentably  deficient  in  ability  to 
expediate  government  business,  and  has  exhibited  no 
great  desire  to  improve  upon  its  methods.  Half-hearted 
attempts  have  been  made  from  time  to  time,  through 
special  committees  formed  for  the  purpose,  to  effect 
changes  in  parliamentary  procedure  which  would 
eliminate  much  of  the  time-wasting  antics  that  have 
become  so  prevalent.  So  far,  however,  no  concrete 
results  have  been  achieved. 

Parliament  has  the  solution  of  the  ever-lengthening 
sessions  in  its  own  hands.  Until  such  time  as  a  sincere 
endeavor  to  expedite  proceedings  is  in  evidence,  mem¬ 
bers  can  look  for  little,  if  any,  sympathy  in  their  lot. 


25  YEARS  AGO 

From  the  Filci*  of  Finnncial  Times 


Let’s  Stop  Taxing  Progress 

By  ALBERT  BRADLEY 

E«»rutivr  Virr-Prmidf nt.  Crnrral  Mofom  Corporation  in  PuMir  Service  Magazine. 

RISK-TAKING,  in  a  very  real  |  .saves  a  small  portion  of  his  income,  |  A  concern  to  all  bu.-ine.ss. 

sense,  is  largely  responsible  for  the  he  is  likely  to  decide  not  to  use  it  |  of  even  greater  concern 

material  progress  we  as  a  nation  as  a  risk  capital.  Consider  the  case  !  business  than  to  large.  The  large 

have  made  in  the  one  hundred  and  ot  Mr.  Jones.  Twenty  years  ago,  concern,  the  well-esiablishe«  con- 

fifty  years  of  our  existence.  If  Mr.  Jones  mailc  it  a  regular  practice  cern  with  a  good  earnings  record. 


every  business  were  safe  and  its  to  put  hi.s  .spare  savings  into  new  ran  usually  obtain  additional  capital ,  -.gsets  of  $53,605,630,  compared  with 


But  it  is 
to  small 


The  Sun  Life  A.ssurance  Co.  of 
Canada  reports  assets  of  $174,088,- 
858,  an  increase  of  $14,716,731. 
Total  a.ssurance.s  now  in  force 
amount  to  $631,401,860. 

Mutual  Life  of  Canada  reports 


Common  Sense  in  Public  Accounting 

MONEY  being  money,  taxes  being  taxes  and  eco¬ 
nomic  facts  being  economic  facts  —  at  least  relatively 


necessary  tne  in-  ripened  .. 

centive  of  profit,  and  it  is  the  incen  on  the  vine,  he  was  a.  little  bettci 
tive  of  profit  that  attracts  the  de-  ^ff  than  if  he  had  his  money  in 
velopers.  Without  the  incentive  of  rested  in  a  good  mortgage  -  enough 
profit  there  would  have  been  no  better  off  to  make  it  worth  while 
urge  to  shift  from  making  buggies  Ir,  take  the  risk, 
to  making  Buicks. 


For  the  year  1922  the  Montreal 
City  &  District  Savings  Bank 


he  new  business,  the  idea  that  may 
■econie  a  business?  These  depend 
argely  on  the  risk  capital  available 
n  the  iian  Is  ot  individuals.  In  some  .  .  . 

laKe  me  iisn  .small  businc.ss  the  owner  u.^es  his  ’'j 

How  about  the  case  of  Mr.  Jones  own  money  exclusively:  in  others  ^  ^‘‘^1247.909  in 

Today,  we  stili  have  risks  -  more  today?  First  the  government  steps  r.e  gets  help  from  outsiders.  Either  j  q„,  go?  to  $50  I 

than  we  have  ever  had  although  to  in  with  the  corporation  tax  and  way,  the  .small  bu.siness  is  up  oretuscti  irom  to  $.)U, 

.  *  I  old  frontiers  have  been  replaced  bv  absorbs  up  to  38  per  cent  of  the  against  the  problem  created  by  our  ■  •  ’  ■  _ 

so  —  to  all  citizens,  the  situation  still  remains  that  |  different  ones.  But  today  .  profits  of  any  venture  that  is  pay-  lax  laws;  the  progressive  drying  up 


Devoted  to  the  interests  of  the  investing  public  in 
the  belief  that  the  confidence  of  capital  is  essential  to 


the  provinces  and  the  Dominion  when  financial  dis- 

.  .  tributions  and  apportionments  are  assumed  to  be 
the  stability  of  finance,  the  prosperity  of  industry  and  ■  ,  t  n.  j  ..  •  i.  j  i  „ 

•  •  e  e  J  .  I  equitable.  In  other  words  where  it  is  share  and  share 


Montreal  Light,  Heat  &  Power 
Itonsolidatcd  is  distributing  divi- 

tax  rates  to  the  point ‘where  they  Mr.  Jones  is  in  the  upper  brackets  M^any  people  have  discu.ssed  ‘his  '  ;>enda  totalling  net  not  far  short  of 
threaten  pretlv  effectivelv  to  smoth-  where,  as  I  have  pointed  out,  most  problem,  and  many  solutions  have  $1,000,000  per  quarter.  The  issued 

-  -  -  -  been  proposed  Most  of  these  pro-  i  capital  is  $61 ,62 1,900,  as  against  an 


there  are  provincial  differences  in  such  matters  as  1  we  have  a  new  factor  to  contend  '  mg  off.  Then  the  personal  income  of  the  sources  of  venture  or  risk 
governmental  bookkeeping;  differences  which  make  it ;  with  —  we  have  stepped  up  our  tax  takes  most  of  the  balance  if  capital, 
very  difficult  to  keep  accounts  straight  as  between 


er  risk  enterprise  once  the  abnormal  of  the  venture  capital  comes  from,  been  proposed  Most  of  these  pro- | voi.o,* <  ,juu,  as  agmnsi  an 
conditions  of  this  period  of  U’ar-  Taking  account  of  the  high  mortali-  Posals  fall  into  the  category  of  what  !  of  $7o,000,000. 

created  shortages  disappear.  The  tv  of  new  enterprises,  Mr.  Jones  is  we  may  term  class  action  or  class'  The  dividend  ' 1  * 


the  development  of  our  resources. 


MONTREAL,  FRIDAY,  FEBRUARY  20,  1918 


When  Controls  Defeat  Their  Purpose 


,  .........  f  ...  I  entrepreneur  of  tomorrow  will  have  ?ucky  to  pot  anything*  more  than  a  legislation,  with  all  the  objections!  cent,  amounts  to  5969,418. 

alike,  or  should  be  m  provincial  distributions  from  the  I  jjttie  incentive  to  invest  his  savings  lery  small  return  on  his  total  in-  3^Ud  weaknes.=8S  inherent  in  that 
Federal  treasury,  bookkeeping  differences  intervene  ,  a  new  venture  because  if  he  does  vested  venture  capital.  In  fact,  he 


to  make  it  extremely’  difficult  to  carry  out  the  spirit  |  succeed  against  odds  in  makin; 
of  the  arrano-ement.  I  of  it,  the  government  will  collect 

“  ’  most  of  his  reward  and  if  he  doesn’t 

The  adoption  of  uniform  methods  of  accounting  succeed  he  absorbii  the  entire  loss. 

■  Even  more  ser 

largely 

,  J  ....  ...  ..T  ...  .  ,  cause  he  will  no  longer  have  enough 

George  do  it",  problems  can  be  handed  bver  to  the  i  back  to  our  federal  charter,  the  British  North  Amer-  ^  savings  left  after  taxes  to  use  for 
government  wnth  the  expectation  that  thev  will  be  ■  pointed  out  that  subsidies  to  the  provinces,  risk  or  venture  capital. 

. —  ...  -  ...  .  You  might  say  that  we  are  devel¬ 
oping  an  acute  case  of  economic 
malnutrition.  Our  econoniv  is  get 


THERE  are  a  great  manv  people  who  appear  to  '  by  the  Dominion  and  the  nine  Provincial  governments  I  Even  more  serious  —  such  consid- 
beheve,  in  simple  sincerity,  that,  in  the  spirit  of  "let  is  urged  by  the  Citizens’  Research  Institute.  Going  !  ‘ration  will  be  largely  academic  be- 


may'  salvage  as  little  as  1  per  cent 
'eturn  after  taxes.  Need'ess  to  say. 
Mr.  Jones  is  not  interested  in  taking 
the  risk  in  view  of  the  small  pos.siblc 
leturn.  What  might  have  been 
•‘venture  canUa'’’  is  entombed  in 
"■overnment  bonds. 


Our  tax  laws  tend  to  discourage  -irisc.s  with  taxpayers’  money. 


ype  of  remedy.  One  eicample  is  For  1922,  Bell  Telephone  Corn- 
special  tax  relief  f.;r  firms  up  to  a  pany  of  Canada  not  only  earned  a 
ertain  size.  As  for  government  |  dividend  of  8  per  cent,  but  there 
loans,  even  though  it  were  possible  ;  was  a  .surplu.s  of  $175,927,  as  com- 
'o  safeguard  against  favoritism  or  oTi-.'-d  with  a  deficit  in  1920  of  $1,- 
'ressure  politics,  a  government  831,971  and  in  1921  $776,009.  During 
tgency  as  a  lender  can  never  afford  'lie  year  the  number  of  shareholders 
n  peacetime  to  take  on  risk  enter-  j  increased  to  8,339.  Assets  .stood  at 


solved  to  the  satisfaction  of  all  concerned.  It  is  so 
with  price  and  other  controls  confidently  designed  to 
protect  the  public.  However,  experience  is  teaching 
that  government  controls  and  regulations,  no  matter 
how  well-intentioned,  may  bring  difficulties  for  those 
who  administer  them  and  disappointments  to  those 
who  place  confidence  in  them.  British  Columbia’s 
coal  and  petroleum  regulations,  administered  by  a 
board  headed  by  Dr.  \V.  A.  Carrothers,  is  having 
experiences  which  make  a  case  in  point. 

With  tlie  coniinenilable  purpo.se  of  keeping  coal  anil 
petroleum,  as  principal  fuel  sources,  in  balance,  to 
regulate  imports  in  relation  to  domestic  supply,  and 
to  fix  prices  in  the  public  interest.  B.  C.'s  Coal  and 
Petroleum  Board  has  a  broad  field  of  authority.  At 
the  present  time  it  is  trying  to  work  out  a  formula 
that  will  satisfy  gasoline  distributors  and  terminate 
the  present  rationing  of  gasoline  to  consumers  in  the 
Province. 

In  its  desire  to  serve  tlie  public  -  -  and  to  show  its 
authority  over  the  big  corporations  —  the  board 
refused  an  increase  of  I'^c  a  gallon  asked  by  the 
distributors,  offering  as  a  compromise  an  increase 
of  3c.  Well,  this  controlled  the  price  but  it  didn’t 
ensure  that  there  would  be  an  adequate  .supply  at 
the  price.  Faced  with  an  inadequate  margin  over 
production,  transport.ation  ainl  other  costs,  the  com¬ 
panies  —  including  Imperial.  Shell  and  Home  Oil  -  - 
cut  their  importation  of  refined  gasoline,  with  reduced 
deliveries  to  retailers.  The  companies  had  actually 
made  a  case  for  an  increase  from  4’:.  to  6'  .c  a  gallon, 


which  in  1867  amounted  to  $2,225,000  had  risen  to 
$165,000,000  last  year.  In  this  connection  a  recent 
bulletin  i.ssued  by  the  Institute  says; 

‘■Payments  by  the  Dominion  to  each  province 
are  based  in  part  on  financial  need.  To  determine 
what  should  be  the  amount  ot  subsidy,  it  is  neces¬ 
sary  to  discover  the  extent  of  each  province's 
need,  taking  into  account  its  other  revenue  sources 
and  the  services  it  is  called  on  to  provide.  Then 
too,  the  financial  position  of  any  one  province 
must  also  be  compared  with  that  of  other  provinces 
and  with  the  Dominion.  Political  representatives 
at  the  conference  table  have  to  study  the  ‘‘books’’ 
of  each  government  if  they  are  to  make  recom¬ 
mendations  in  our  best  interests.  Yet  no  province's 
method  of  classifying  and  recording  the  money 
it  receive.s  and  spends  in  uniform  with  the  practice 
in  any  other  province.  Accurate  comparisons  can 
not  readily  be  made. 

obvious  that  such  bookkeeping  methods  in 


ting  too  much  of  the  fat  of  govern¬ 
ment  aid,  too  much  of  the  starch 
of  so-called  ri.''kless  securities  and 


I  he  accumulation  of  risk  capital  in 
another  way.  Normallv,  once  th'" 
^ucce-s  of  his  busines.s  had  been  as- 
-■iired  and  a  market  for  its  stock’ 
stab'ished  Mr.  Jones  wou’d  have 
sold  li's  interest  at  a  profit  and 
with  this  addition  to  his  capita'. 


$76,547,602  as  compared  with  $68,- 
784,612  in  1921. 

Earnings  of  Provincial  Paper 
Mills  were  equal  to  over  10 '2  per 
cent,  on  tlie  $3,500,000  common 
stock  outstanding.  Current  assets 


not  enough  ol  the  protein  of  ven-  would  have  looked  around  for 
ture  capital  --  the  capital  which  r.ew  venture.  Todav  Mr.  Jones  must 
builds  new  cells  in  the  economic  consider  the  25  per  cent  tax  on  capi- 


It 


j  moderate  and  ri.-k  almost  entirely 
j  absent  ~  life  insurance,  homes,  sav- 
!  i'lg.s,  bank  deposits  and  government 
.securities. 

¥  ¥  ¥ 

For  the  development  of  new  en- 
,  ,  .  terprises.  as  well  as  for  a  large  part 

dealing  with  the  public  accounts  of  the  governments  .jj-  capital  b.v  means  of  which  1 
concerned  make  it  difficult  for  the  public  to  know  old  enterprisc.s  expand,  busines.s  has 

the  facts,  and  this  plavs  into  the  hands  of  those  I'een  chiefly’  dependent  on  the  10 

politicians  who  prefer  not  to  talk  to  the  facts.  In  .^O  fr  cent  of  the  population 
■  ^  ,  *•  who,  after  taking  care  of  their  own 

19.33  a  conference  on  provincial-financial  statistics  ,  ,,eed.s,  have  had  savings  left  over 

wa.s  set  up  within  the  broader  Dominion-Provincial  ^  which  they’  could  afford  to  invest 

conference.  .\t  that  time,  and  since,  various  proposals  |  I'nd  risk.  W  e  have  been  willing  to 
.  ,  ,  ,  ,  •  T.  i  Pav  liherallv  for  thi.s  venture  cani- 

have  been  con-sidered  looking  to  uniform  Piovincial- ,  we  have  benefited  liberallv. 

Dominion  accounting  but  little  real  progress  has  been  1  that  i.s  the  only  wav  we  I'.an 
made.  The  latest  report  form  the  continuing  committee,  ,  continue  to  grow  in  the  future.  5'et 
presented  last  vear,  recommended  the  use  of  standard  1  l<><lay  this  nietliod  of  capital  accii- 
,  ‘  ,  u  <1  n  i  mulation  i.s  giavelv  threatened  - 

accounting  classifications  and  a  number  of  other  steps  |  three  wavs  ‘ 

designed  to  achieve  clarification.  However,  as  the  |  ].  There  is  tlie  new  philosophy  of 

Citizens'  Institute  points  out,  it  has  been  left  to  the  ,  .spending.  The  theory  is  that  money 
but  Chairman  Carrothers  held  that,  even  the  lower  ejovernment  of  each  province  to  take  action  a.s  it  sees  ^  i"  vvage.s  is  imme.iiately 

-pent  for  >»ood.s  and  services  and 

thii.s  keeps  the  produc  tion  cycle  T’nless  some  agreement  is  leached 
Uniform  accounting  should  not  be  a  controversial  going.  AToney  paid  to  savers  on  the  by  the  Federal  and  Provincial  gov- 
or  a  political  que.stion.  Lack  of  standard  practice  other  hand,  according  to  thi.s  theorv.  ernments  on  a  social  security  pro- 
P"""-  n^akes  scientific  measurement  of  fiscal  matters  very  !  ‘"to  the  dark  vaults  of  banks,  grant  and  taxation  fields  it  i^ 

The  situation  has  revealed  some  of  The  nrartiral  .  _  .  .  .  .  t  .  ,  ,  *  nobody  any  good,  to  see  what  will  happen  in  event  of 

...  .  ’  tiwj  u  difficult  in  Dominion-provincial  financial  , relations,  j  need  hardlv  sav  that  this  i.s  a  dis-  unemployment  relief  ever  becomin"' 

problems  which  arise  where  control  boards  such  as  -  -  .....  _  •  •  ‘ 


In  any’  sincere  opinion  the  best 
clief  for  small  business  and  the 
olution  of  the  problem  I  have  dis- 
iissed  lies  in  general  revisions  of 
.iiir  tax  and  regulation.s  so  as  not 
U.  shut  off  the  flow  of  venture  capi¬ 
tal  into  our  business  .system.  As  |  amount  to  $2,113T)25  as  compared 
‘o  what  specifically  can  be  done,  I  with  $2,305,160  in  1921.  Current 
vould  .sugge.s*  the  following:  j  liabilities  .stand  at  $780,890  as  com- 

1.  The  tax  law  with  re.spect  to  the  ,  pared  with  $476,160  in  1921.  Net 

(system  and  prevents  it  from  be-  cal  gain.s.  plus  inadequate  allowance  -arrying  forward  or  back  of  los.ses  working  capital  amounts  to  $1,332,- 

coming  static  or  stagnant.  for  net  capital  losses.  Mr.  Jones  should  be  liberalized  so  that  busi-  gog  cornparetl  w'ith  $1,829,000. 

I  Most  of  us  are  primarily  con-  i.s  likely’  to  le.ive  his  money  in  the  aess  can  more  nearly’  balance  its _ _ 

!  .sumers  and  only’  second.irily’  savers  f.iisine.ss  he  helped  establish.  He  prosperous  years  against  its  lean 

I  and  investors.  Such  .savings  as  we  cannot  afford  to  take  it  out.  True.  r  nes.  Inability  to  do  this  is  parti- 

;  do  acciiniulate  go  for  tlie  most  part  his  capital  is  working,  but  it  is  ’iilaily  hard  on  a  new’  enterprise  be- 

I  into  investments  on  which  return  i.s  frozen  as  far  as  the  ri.'k  market  is  cause  it  normally  goes  through  sev- 

concerned.  It  is  not  doing  the  job  oral  years  of  loss, 
i*  ought  to  be  domg.  2.  Liberalization  of  depreciation 

Hfi  ¥  allow’ances  W’ould  also  help  business  Cat  Trouble 

Thi.s  problem  of  ma'ntaiivng  an  —  particularly  the  bu.siness  that  is 
adequate  flow  of  venture  capital  i.s  (Continued  on  page  7) 
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figure,  was  not  justified,  and  so  he  fixed  his  own 
price  —  which  no  doubt  pleased  a  public  which  now 
finds  that  it  cannot  get  adequate  supplies  at  that 


Two  Pensions  I 

A  former  Alberta  teacher,  with 
more  than  25  years  service  in  this 
province,  now  lives  in  retirement 
in  Victoria.  Each  niontli  he  re¬ 
ceives  a  pen.sion  cheque  of  $40. 
His  next-door  neighbor  is  also 
retired  on  a  pension.  He  worked 
as  a  laborer  for  tlie  city  of  Vic¬ 
toria.  Hi.s  pen.sion  cheque  is  $85 
a  month.  Calgary  Herald. 

Depressing  Prospect 


I  I  liave  a  cat.  I  do  not  want 
him.  Cats  eat  birds  and  mice. 
I  love  birds.  I  can  hand’e  the 
mice  very  well  myself.  I  grudge 
I  paying  the  vet  $3  for  a  cat  ticket 
to  never-never  land,  and  I  am 
not  in  a  position  to  transport  him 
to  the  SPCA. 

Tile  neighbors  advise  me  to 
Return  of  the  excess  p’'o.‘’its  '  leave  him  ".somewhere  else.”  But 


Greed  Brings  Control 


tax.  like  return  of  controls,  wou'd 
be  a  bad  thing,  discouraging  in¬ 
itiative  and  enterprise,  and  eon- 
trary  to  the  system  un<ler  which 
thi.s  country  has  prospered.  Yet 
return  they  will,  with  other  like 
evil  things  to  boot,  if  a  few 
cliisellers  insist  on  try'ng  to 
gouge  the  piiblie  to  satisfy  their 
greed.  Otta'.va  Journal. 


that  headed  by  Dr.  Carrothers  encounter  hard  eco¬ 
nomic  facts.  It  appears  that,  because  of  the  location 
of  refining  facilities  and  other  factors,  .some  com¬ 
panies  are  able  to  operate  at  less  cost  than  others. 
The  board  apparently  i.s  trying  to  work  out  a  price 
.structure  which  will  remove  the  advantages  which 
some  of  the  companies  have  because  of  their  location 
or  as  the  result  of  efficiency  in  operation.  All  com¬ 
panies  are  being  a.sked  to  submit  individual  detailed 
cost  formulas.  At  the  same  time  retailers  are  asking 
for  an  increased  spread  on  their  sales. 

There  is  nothing  to  indicate  but  that  the  B.  C. 
Petroleum  board  is  endeavoring  to  protect  and  serve 
the  public.  At  the  same  time  the  situation  which 
has  developed  raises  the  seriou.®  question  as  to  whether 
the  public  would  not  have  been  better  served  by 
allowing  free  competition  and  free  enterprise  to  func¬ 
tion  (within  broad  regulations)  as  opposed  to  definite 
restrictions,  thu.s  a.ssiiring  adequate  supplies  at  prices 
decided  on  a  competitive  basis. 


The  needed  reform  is 
sense. 


Parole  Failure 

A  man  named  Jake  Bird,  now 
in  the  death  house  of  a  Wash¬ 
ington  State  penitentiary.  has 
been  granted  a  s'xty-dsy’  stay  o*' 
execution.  He  has  been  found 


a  matter  of  busines.®  common-  ‘ortion.  In  peacetime,  money  .‘•aved  necessary  on  a  major  scale.  The 

!  i.s  invested,  either  by  the  individual  poor  uiiemploved  will  be  the  victims  RUilty  of  a  double  murder.  But 
who  saves  it  or  bv  tlie  bank  or  in-  of  a.s  sordid  a  display  of  buck  he  has  confe.ssed  to  at  least  a 
surance  companv  in  wliicli  he  places  passing  as  that  during  tlie  depies-  knowledge  of  more  tlian  forty 
■;t.  It  i.s  usually  converted  into  sion  in  the  1930’s.  The  Federal  and  otlier  murders  in  various  pa’ts 
something  -  a  tool  or  a  building  Provincial  governments  would  at-  of  the  United  fstates.  A  compre- 


The  Children  Must  Make  "One  World" 


what  worries  me  is  who  will  give 
him  cereal  and  milk  for  break¬ 
fast,  fish  and  vegetables  for  din¬ 
ner,  cereal  and  milk  for  supper, 
and  a  warm  bed  to  sleep  in,  if 
I  take  him  for  a  one-way  ride? 
And  tiow  can  I  make  him  under¬ 
stand  that  he  mu.st  not  kill  song 
birds  and  game  even  if  he  is 
starving  ? 

I  What  -should  1  do  with  him?  — 
A  letter  to  the  Vancouver  Prov¬ 
ince  . 

Orchanis  And  Dollars 

.Australia  is  likely  to  earn 
$.500,000  a  year  by  .selling  orchid.® 
to  United  States  florists. 

Test  I'onsignments  flown  to  the 
I  United  States  have  satisfied  Com¬ 


merce  Department  officials  tli  t 
a  suceessful  e.xport  trade  in 

Tt  would  he  difficult  to  conceive  of  a  camDai°'n  '  which  not  o'llv  creates  emplovment  rempt  to  throw  the  responsibilitv  on  hen.sive  check-up  was  made,  a’ni  orchids  could  be  deve’oped. 

1C  would  ne  a  iiicu  L  10  ton^^  while  being  built  but  becomes  a  each  other,  leaving  the  municipali- |  it  revealed  the  f.act  that  Jake  I  During  the  Australian  orclvd 

moie  worth\  of  unnersal  .support  than  the  Canadi  permanent  addition  to  ties  in  the  middle.— Windsor  Daily’  Bird  knew  what  he  was  talking  1  season  from  mid-August  to  mid- 


Appeal  for  Children,  now’  underway.  ■  our  national  productive  wealth. 

A  great  man,  Wendell  Willkie,  whose  potentialities  ,  2.  There  is  the  effect  of  our  tax 

,  u  t  u..  u--  law’  on  saving.  As  a  result  of  the 

for  s’lll  further  greatness  were  cut  short  by  his  un-  ,  surtaxes  on  upper  bracket  in- 

timely  demise,  wrote  sl  book  whicb  will  live  long^  comes,  a,  complete  revers3l  has 
as  a  guide  post  to  international  goodwill  and  good  !  taken  place  in  the  ability  of  our 
faith.  Existing  conditions  are  not  conducive  to  hopes  |  prosperous  and  successful  citi- , 

’One  ■  hence  in  their 


Star. 


Dollars  for  What? 


about. 

j  He  has  been  sentenced  to  pris¬ 
on  on  various  occasions  in  at 
I  least  three  states  of  the  repub- 
Yugoslavia’s  application  for  a  Uc  to  the  south  of  us— but  he 
loan  of  half  a  billion  dollars  from  never  once  completed  a  sentence, 
the  World  Bank  raises  interesting  He  had  a’w'ays  been  paroled  "be-  j 
questions.  cause  of  good  behaviour". 

A  country  which  denounces  the  There  i.s  a  lesson  in  that  for  i 
western  world  day  after  day,  parole  authorities.  It  is  a  les- 
which  publicly  proclaims  that  it  j  son  thev  should  have  learned 
w’ill  smash  the  Marshall  Plan  it  long  ago.  It  is  that  docile  be-  i 
it  can,  which  acts  in  everything  ;  haviour  behind  the  bars  has  no ' 
on  Ru.ssian  instructions,  which  bearing  whatever  on  the  rchabili-  ; 


for  early  attainment  of  Mr.  Willkie's  dream  of  ’  une  , 

World,"  but  it  is  a  goal  towards  which  we  can  at  I  fore  the  w’ar  showed  that,  as  indivi- 
least  point,  even  if  onlv  as  unfinished  business  for  |  dual  income  rose,  the  proportion 
a  future  generation  ■  -steadily  increased.  Today  thi.s 

'  IS  true  only  up  to  an  income  of  about 
It  would,  however,  be  bootless  to  start  building  any  j  seventeen '  thousand  dollars.  From 
edifice  which  future  generations  must  finish  if  w’e  !  that  point  on,  because  of  increased  !  enforces  a  barbarous  tyranny  at  :  tation  of  the  convict.  That  les 
do  not  see  to  it  that  the  new  generation  coming  up  ,  taxes,  a  smaller  percentage  „f  total ;  home  and  "ovv  asks  the  west-  ,  .,on  was  expounded  with  particu- 

*  Income  is  saved  for  each  rise  in  in-'  ern  world  to  bail  it  out  with  lar  force  after  Norman  ‘Red 
is  equipped  to  carry  on  the  good  W’ork;  and  present  Even  in  the  low’er  income .  United  States  dollars.  |  Ryan  had  been  parole!  from 

day  conditions  in  the  war-torn  countries  of  Europe  ]  brackets  the  proportion  of  income  The  nations  which  provide  ,  Kingston  Penitentiary.  A  police- 
are  such  that  much  moral  and  physical  strengthening  i  v/hich  can  be  saved  today  is  smaller, !  most  of  the  capital  of  the  bank,  j  man  died  to  demonstrate  its 
c/'.xzt:-  .*.1-  r  V  I  u  ...ill  if  ^i,;ia..«„  o-l  o-mi.r  iin  because  taxps  take  a  much  |  and  particularly  the  United  ■  truth,  and  another  man 

SOME  members  of  parliament  have  recently  been  will  be  required  if  the  children  are  to  grow  up  fitted  ,  formerlv.  *  states  which  contribute.®  the 

expressing  concern  regarding  the  length  of  parliamen-  for  the  tasks  that  lie  ahead  of  them.  j  3  There  i.s  the  blight  laid  by  our  main  supply  of  dollars,  will 


December  the  blooms  are  out  of 
.season  in  North  America  and 
would  find  a  ready  sale  if  flown 
across  the  Pacific.  One  San  Fran¬ 
cisco  florist  recently  contracted 
for  large  quantities  of  blooms  and 
ha.s  agreed  to  pay  one  dollar  f. 
o.b.  Australia. 

Plants  show’ll  at  an  exhibition 
of  the  Orchid  Club  of  Victori.s, 
recently  were  worth  $18,000  and 
it  was  said  that  the  blooms  on 
them  would  fetch  $16.000. —Aus¬ 
tralia  News. 


Mail  Order  Atoms 


Those  Long  Parliamentary  Sessions 


(ary  .se.ssions  and  the  point  i.s  being  made  that  an  There  is  a  slogan  that  is  being  w’idel.v  iLsed  in 
M.P.’s  job  is  fa.st  becoming  a  full-time  ocrupation  j  connection  with  the  ‘'Save  the  Children’’  campaign  to 
with  little  time  being  now  available  for  attention  to  ‘  the  effect  that  “if  they  are  not  saved,  our  w’orld 
Ills  private  interests.  |  ji,  lost".  NoUiing,  of  course,  could  be  closer  to  the 

While  recognizing  the  advantage  of  having  ex-  ;  truth.  Although  many  on  this  continent  have  become 
perienced  busine.s.s  or  profe.ssional  men  in  parliament,  .so  enamoured  of  our  new  civilization  that  they  have 
and  that  not  many  successful  men  will  he  prepared  come  to  a  firm  belief  in  the  theory  of  an  effete  Europe, 
to  devote  all  of  their  time  to  the  .service  of  the  country  those  w'ho  look  beneath  the  .surface  realize  that  the 
for  the  indemnity  involved  even  if  there  are  those  old  civilizations  and  culture.®  of  Europe  must  be  pre- 
among  the  citizenry  who 
indemnity  is  at  least  adequate 

we  can  find  little  room  for  sympathy  for  the  complaint  ^he  Save  the  Children  appeal,  which  will  continue  j  ALWAYS 
regarding  the  length  of  time  taken  up  by  their  par-  untji  t^e  end  of  the  month  and  features  no  !  CLOSELY 

hamentary  duties.  canvassing  by  drive  officials,  is  being  conducted  jointly  j 

In  the  first  place,  figures  on  ab.senteeism  i.s  divisions  ’  .  . .  . _ ,  » —  .r-t-iu —  '  I*'  ILAIII.E 

during  recent  sessions  indicate  that  not  a  few  members 


tax  policy  on  investment.  Even  if  hardly  regard  Yugoslavia  as  a 
a  man  in  the  upper  tax  brackets  good  risk.  —  Winnipeg  Free  Press 


Mail-order  atoms  for  industrial 
research  are  the  latest  atomic-era 
twist . 

died  You  can  get  from  the  .Atomic 
sooner  than  he  miglit  have  had  Energy  Commission  in  Washing- 
not  his  faith  in  fellow  man  been  ton  a' price  list  for  about  90  dif- 
so  brutally  shattered.  ■  -  Kingston ,  ferent  kinds  of  radioisotopes  - 
Whig-Standard.  i  useable  atoms.  If  you’re  a  recog¬ 

nized  industrial  or  research  firm, 
you  just  fill  out  your  order  and 
send  a  cheque.  Next  thing  y  11 
know,  your  atom  order  i.s  speed¬ 
ing  to  you  through  the  mails. 

More  than  1000  orders  from  ‘200 
companies,  co'legns  and  labora¬ 
tories  have  been  filled  by  A.  E. 

British  and  American  buyers  who  I  newsprint  for  some  years.  What !  mail-order  business 


,  The  action  of  Dominion  Textile  - - - - - - -  ,^0,.,.  ...laL:  f  ,  j 

believe  that  the  pre.sent  served.  Thi-s  can  only  be  done  by  .sustaining  the  fitness  I  ^Q^pg^y  in  making  an  offer  to  the  ^Pending  a  lot  of  time  in  Canada  they  want  with  their  rrioney  is  new.®- i ^ 

te  -  we  mu-st  admit  that  of  the  mind  as  well  as  the  body  of  the  children.  |  '  interests  IT  finlfn/  to_^rate  a  company.  | 

_  _  -  .  Around  local  tickers  shareholders! 

buy  Canadian  of  different  companies  state  they  are  ! 

ctores  nr  control  '  o-ntfino-  r _ '  millicurie-  about  1-lOOOth  Of  a 


within  reasonable  reach  of  their  home  con.stituencies, 
are  taking  long  enougn  week-end  leaves  to  permit  of 
no  little  attention  being  paid  to  their  own  affairs. 
In  this  regard,  of  course,  members  from  the  West  and 
from  the  Maritimes  are  at  a  distinct  disadvantage; 
hence,  other  things  being  equal,  this  element  among  the 
members  might  be  entitled  to  sympathy  on  the  score 
of  being  forced  to  neglect  their  own  business. 

The  most  important  reason  why  sympathy  for  M.P.’s 
on  the  score  of  lengthy  sessions  may  be  wasted,  i.s 
however,  the  fact  that  they,  in  the  mass,  are  very  ^ 
largely  responsible  for  the  situation.  To  tho.se  who 
liave  attended  parliamentary  sessions  or  to  readers  of 


by  the  United  Nations  Appeal  for  Children  and  the  '  p 
Canadian  Council  for  Reconstruction  through  the  j 
United  Nations  Economic,  Scientific  and  Cultural  ,  clo.se  association  that  ha.s  always  1  terests  have  been  trying  to  acquire  SOME  PAPER 
Organization.  i  between  the  two  companies,  i  different  departmental  stores  in  the  COMPANIES 


FINDING  IT  finding  it  much 

in  the  Montreal  mIJCII  HARDER  more  difficult  to 
Cottons  Company  TO  BUY  OT’T 

to  exchange  their  CANADIAN  .stores  or  control '  getting  ready  for 

stock  for  that  of  i  COMPANIE.S  of  Canadian  com-  WANT  CHANGE  the  annual  meet- 

the  larger  com-  panics.  For  some  ^  IN  DIVIDEND  ings  of  some  com¬ 

pany  recalls  the  ;  months  past  various  British  in-  POLICIES  OK  panics  in  order  to  ; 

press  for  more  lib- ' 

-  eral  dividend  pol- 

,  ■  .u  r.r  tho  f-ainnaio-n  an  Textile  merger  was  larger  Canadian  centres,  or  a  con-  1  icies  These  share- 

In  outlining  the  neces.sities  imnnooL’  '  foi'med  it  was  figured  that  Montreal  ,  trolling  interest  in  chain  store  or-  holders  point  to  the  fact  that  some! 

official  says  that  Canada  has  pledged  $l0,uuu,uuu  anu  Cottons  would  be  among  the  com- !  ganizations  acro.ss  the  country,  of  the  newer  companies  in  the  pulp! 

to  get  that,  every  man,  woman  and  child  must  con-  ;  panics  to  be  included.  Various  dis-  Banking  interests  who  were  ap-  and  paper  group  are  doing  fairly  i 

tribute  No  one  can  refuse.  Few  can  give  millions,  |  understood  at  the  .  proached  were  confident  there  might  j  well  by  their  shareholders,  while  o  *1,  •  t 

...  u  *  time,  took  place  with  a  view  of  pos-  be  a  number  of  opportunities  to  buy,  some  of  the  older  comnanies  not-  States  and  the  Smithsonian  In- 

but  if  millions  give  it  will  mean  the  difference  between  _  n^gking  a  deal.  Notwithstand-  especially  where  stores  had  been  withstanding  record  earning.®,  are  I  stitution  of  the  Wright  brother.®’ 
life  and  death  for  millions  of  children.  I  ing  the  fact  that  many  of  the  same  owned  by  Canadian  families  for  giving  their  shareholders  scant  con- i  According  to  the  w’il 

_ I  interests  were  a.ssociated  with  both  many  years.  In  such  cases  it  is  sideration.  One  of  the  newer  group  Orville  Wright  the 

companies,  and  had  very  friendly  as-  often  found  that  the  younger  gen-  mentioned  is  the  Powell  River  Com-  the  first  to  carry  man  in 

sociations,  there  were  certain  diffi-  erations  are  not  so  intore.sted  in  the  pany  Limited,  which  has  not  only  ^  the  air,  will  remain  at  the  Sci- 
culties  that  made  it  hard  to  find  a  '  business  as  were  the  founders,  gone  on  a  dividend  basis  but  has  in-  I  Museum,  Kensington,  Eng- 

common  ground  for  a  deal.  It  wa.s  Strange  to  say  that  in  many  in-  crea.=’ed  the  distribution  as  many  as  The  famous  p’ane  was  sent 

on  this  account  that  it  was  decided  stances  negotiations  have  been  three  times  over  the  last  couple  of  Engl.and  in  the  first  place  be- 

to  leave  Montreal  Cottons  out  and  opened  up,  but  in  the  long  run  the  years.  The  older  companie.s  that  ‘'f*t'‘'e  the  Smithsonian  Institii- 

to  allow  both  companies  to  go  on  Canadians  have  decided  it  might  be  shareholders  are  after  include  Con-  !  once  claimed  that  the  Lang- 


grain. 

The  active  atoms  aid  research 
in  many  fields — petroleum.  tex¬ 
tiles.  steel,  plastics,  vitamins,  syn¬ 
thetic  rubber,  agricnlturc,  and 
med’eine.  Wall  Street  Journal. 

The  Wright  Airplane 

robbed  the  United 


Curt  Comments  On  Current  Events 


Contradiction  in  terms:  A  coalition  Irish  govern- 
Hansard,  the  amount  of  time  wasted  in  long-winded  ment. 

orations  —  often  with  no  particular  reference  to  the  *  * 

subject  under  debate  -  futile  arguments, 
appeals  from  rulings  of  the  Speaker  has 

of  no  little  concern.  .Mr.  Average  Voter  cares  not  a  garine  in  place  of  butter.  Apart  from  the  saving,  this  |  tons,  both  in  the  open  market  and  at  banker  makes  the  statement  that  money  back  into  the  propertie.s  and  apologized  in  1913  and 

whit  if  his  member  has  to  neglect  his  own  biisine.ss  to  appears  to  be  a  pretty  effective  answer  on  the  health  ■  P'^ivate  sale,  with  the  result  that  for  one  or  two  ’  -■  ^  .  "  ' 

'  '  '  c  J  some  years  pa.st  Dominion  Textile  store.®  along 


.  .  ,  ^  1  t  t  *  _ eo -rn  i  their  own  way.  Over  the  years,  how-  better  to  hold  on  than  to  take  aisolidated  Paner  and  Howarrt  simith  i  ‘^.V  aircraft  was  the  first  in  "the 

ints,  and  dubious  Hospitals  in  New  Yoik  state  expect  to  sa  e  $  ,i.j  ,-  |  gyer.  Dominion  Textile  was  a  steady  lot  of  money  and  then  run  into  an-  Paper.  Both  these  companie.s"^  it  is!  h'Story  of  tne  world  canable  of 
as  been  a  matter  000  dollars  a  year  by  the  now  permitted  use  of  mar-  |  buyer  of  the  shares  of  Montreal  Cot-  noying  income  tax  situations.  One  claimed,  have  been  pouring  so  much  sustained  free  flight”.  The  insti- 


large  departmental  reducing  fixed  charges  by  refinanc-  .V®a'' 

St.  Catherine  Street  iner  nrior  lien  securitie.®  (tiat  snnn  Roosevelt  said 


the  late  President 


at 


testimonial 


attend  to  is  parliamentary  dutie.s:  the  niember  sought  angle  of  permitting  the  marketing  of  the  butter  :  j,gg  controlling  interest  of  might  have  sold  a  half  dozen  times  they  will  not  know  what  to  do  with  '  honoring  the  famous  bro- 

the  job  and  it  devolves  upon  him  to  do  it  as  well  as  substitute.  Montreal  Cottons.  Following  the  re-  if  all  the  offers  made  had  been  en-  all  their  money.  In  the  meantime  i  tP®'’s.  that  it  would  be  returned 

he  knows  how.  What  Mr.  Average  Voter  does  object  *  >(■  *  ®®"*^  t^i®  shares  of  Dominion  tertained.  Then  again  big  Ameri-  ,  shareholders  are  of  the  opinion  that  !  ^*i®  United  State.®.  Orville 

to-  -or,  at  lea.st.  he  who  is  interested  enough  to  follow  It  took  the  British  Columbia  courts  more  than  a  ft"  ’?“>!  have  repre.sen-  it  is  when  companies  arc  making  un- j  WrighUs  will  however,  was  never 

^  z  have  been  seUmfr  aronnn  the  tativos  in  Canada  trying  to  line  up  usual  profits  that  special  di\flHenfl  I  chanj^ed,  and  at  the  time  the 

the  proceedings  of  parliament  i.s  the  delay  in  year  and  a  halt  to  decide  that  a  strike  in  the  plant  j  same  level,  between  $11  and  $12  a  larger  newsprint  supplies.  Some  of'  payments  should  be  passed  along  to!  P’-ane  was  sent  to  England  he 
important  legislation  which  often  i.s  an  outcome  of  of  the  Vancouver  F'rovince  was  illegal.  In  the  meantime.  |  share,  and  it  wa.s  on  this  account  them  have  enough  money  to  readily  j  the  shareholders,  who  have  waited  stated  that  if  it  was  not  return- 
the  irresponsible  tactics  of  some  of  the  members.  '  it  i.s  estimated,  the  illegal  action  has  cost  the  employers  1  an  offer  Ims  been  made  on  a  buy  out  .several  of  the  smaller  com-  for  years  to  get  anything  like  an  I  ®‘l  before  his  death  it  was  never 

O„ier-l„-co.„cn  cov„„„.o„l  i.,  .u,  a  do.la™  or  »o.  ,.apo„«b..  ,or  toe  ;  iTtn  ^  rnTTf.arSaS.r.T.r  S: !  uSff  ,ro„''',Tar^Eo7d“o';  ! 


those  extremists  who  favor  dictatorship  and,  had  strike  have  been  fined  $10,000  but  there  would  be  be  very  large  savings  by  op-'rating  panies  are  bound  by  contract  for 
parliament  shown  during  the  war  years  any  semblance  ’  general  surprise  if  this  fine  ever  is  paid.  Labor  legis-  the  Montreal  Cottons  end  as  a  de-  from  five  to  ten  years.  This  would 
of  ability  to  pass  upon  emergency  legislation  with  a  |  lation  to  prevent  strikes  will  continue  to  be  a  joke  i  partment.  rather  than  to  have  the  nican  that  even  if  the  American 
,  ,  ,  .  ,  "  ,  .  .c  ■  J  *  ^  ,  (entire  expen.se  of  running  it  as  a  publishers  did  buy  they  would  not  be 

minimuru  of  delay,  abandonment  of  this  system  of  |  Until  something  is  done  to  put  teeth  m  such  laws.  j  separate  entit^.  I  able  to  get  any  increased  supply  of 


movements  bear  fruit  and  they  en¬ 
able  the  controlling  interests  of  dif¬ 
ferent  concerns  to  get  much  closer 
to  the  hundreds  of  investors  who 
are  financing  the  undertakings. 


I'tn-  (‘IICOU'CII  flniPS  i»  iiiiliINhrU  ai  .isa 
Noire  llamr  SI  We.sl.  Moiitrrul.  hy  I  he 
MoiitrrHl  Kiiiaiirlal  rinii-s  IMitilishin^ 
Companv.  I.lmited.  Montreal.  Secretary, 
A.  E.  Thomas. 
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HINTS  TO  INVESTORS 


Ofiih  ie  Flour  Common  i 

I  am  lioldin;;^  some  share's  of  Ug'il-  | 
\  Flour  common  .which  cost  me; ; 
eiver  30  anel  which,  as  you  can  sci*.  I 
jfivc  me  a  pretty  small  return  on  j 
the  dividentl  of  only  $1  a  share  | 
yearly.  I  was  given  to  understanil 
Mli«‘n  I  bought,  however,  that  there 
uas  a  good  chance  of  the  elividend 
being  increased  or  a  honus  being 
pai<l.  Such,  of  course,  was  not  the 
•■ase  and  today  the  shares  are  seil- 
ing  at  around  Zo.  Would  you  advise 
m<>  to  get  out  of  this  stock  and  get 
into  something  which  will  provide 
me  with  a  better  return?  —  S.  A., 
Montreal. 

Ogilvie  Flour  i.s  one  of  a  group 
of  common  stocks  on  Canadian 
markets  which  have  for  years  been 
regarded  more  in  the  light  of  sound  ' 
investment  stocks  rather  than 
speculative  investment  vehicles  as  ^ 
is  the  case  with  the  majority  of  I 
common  stocks.  The  yield  of  little 
better  than  3  per  cent  offered  by 
issue  at  your  purchase  price  is,  ad-  , 
mittedly,  meagre  but  this  is  due  j 
to  the  fact  that  you  bought  it  at  I 
pretty  close  to  the  top  —  post-war 
high,  established  in  1916,  was  '3o 
and  all-time  high  on  existing  stocK, 
in  1939,  was  35%. 

Company  has  been  carrying  out 
a  large  scale  program  of  plant 
improvements  and  extensions.  A 
new  flour  mill  in  Montreal  is  al-  j 
most  completed:  another  new  mill  i 
is  planned  for  Humberstone,  Ont., 
and  a  new  feed  mill  has  been  e.s-  ‘ 
tablished  in  Edmonton  with  new 


INVESTMENT  YIELDS 


Supplied  by  Oswald  &  Orinkwater 

Uiv.  App.  Ylil. 
rale  price  l‘-C 


Aliiiiiiniuni  . 

Jiatluirsl  "A"  . 

li  1  .  I'r.  "A”  . 

Jiiili^li  .Aiiicriian  Oil 
l.fiiliiix  Luiiicelli 

lli'airiliaii  . 

Ill'll  I  .  li  pliiine  .  .. 

IliiililiMir  I'lodiicls 
I  an.  Ili'i'W crii  s  ... 

Ian.  Ilnilizr  . 

I.an.  Orlani'sc  . 

Inc.  I.Mia  ..  . 
Can.  (  nnv.  ".A”  ... 

Ian.  I'.ntliins 

I  an.  A  Ooni.  Snsar 
i  .an.  I  III  K  “  A” 

Can.  I  nr,  Inv.  . 

Oan  Mall . 

Inc.  I  All  a  . 

Can.  SlcaniMiip  ... 

lain.  Vini'Kacs  . 

Can.  Weslinulionse 
Cnnsnnicrs  lila>s  ... 
Ci'nw  n  C.;n'k  . . . , 

Onin.  Ilriili;c  . 

I I  nil.  I'  niinil  l  ies  ... 

I  Inin.  I  i lass  ... 

Inc.  Cxiia  .... 
Dnini.iinii  Icxiile  .. 

Inc.  Kslia  . 

I  'ainniis  l*la.\  CI  S  .  . .  , 

I'nnnilalinn  . 

Imperial  Oil  . 

I.npeiial  i  nliaccn 
I'.c.  lAIra  . 


•Ini.  \i  liel 
Ini.  Pele 
l.al.e  nl  Hie  Wnnil 
l.aliail  .... 

Inc.  I'Alia 
I.an-.  .1  . 

I.ania  S'cnril 
M.iel.aren  I'apel 
Inc.  I'.xlra 
Mnnlieal  Cl. Hons 
Mnlsnn 

Inc.  I'Alia 

Sal.  Iliew . 

Nal.  Sleel  Car 


I’enina'n  .... 

I'nVM'II  IIAei  .. 

Iili.  lAlla  _ 

I'neliec  i'.’Wer 
llnxalitc 

SI  l.awieiice  I  lnur 
Shaw  iniiian 
Sli  el  nl  Ca ll.'lila 
-NiiiHiain  . . 

SniHiii  rn  Canada  I’l 
Inc.  hxlra 

\\  aliassn  . 

Walker  (.  . . 


HMIII  nun 
l.,Ml  IS' 

l.nn  21 

Mill  2111 

n.iin  nil 
2,1111  17 


1.111  2:1  li.llS 

i. im  :ii  I  :i.2:l 

j. iii  ;h  i.'.i 

.nil  12  .'i.iiii 


2. no  211 

I. nil  ill 


M.lilii  ITil  .  . 

AMliln  I’M . 

\in;  I  an . 

Ic'Idiin:  Cnrlicelli  . . . 
I  an.  I'.rnn/e.  .  .  . . 

I  an  Snrlliern  Power 


I  an.  Industries  .  .  . 
I  :ji  I  all  lianks-Mnrse 
I  ini.inercial  AIcnIinl 

linni.  Class  . 

I>  nniniini  I  evlilc 
I  i.il  mean  I'ower 
,eni  ral  Sleel  Wares 
llnward  Sinilli  I’aper 
Imperial  I  nliaccn  .... 
Ind  Nci'cplance 
I  ake  nl  Hie  \A  nods  .  .  . 

M.issex  Harris  . 

Mnlilreal  I  ntlon  . 

Nil.  Ilrcweries  . 

'.)u;l'  le 

Olt'iwa  I..  II.  A  Powi  r 
I  enmans  .  . 

I'nwei  Corpnrnllnn  _ 

Mierwiii  Will'nnis 
Steel  d'  <  amnia 
Siinthern  Can.  Power  . 
rnc'veH  I  niiaceo 
West  Knolen.ay  Power 


liink  Can  Nalionale 
Hank  nj‘  Cnmmercc  .. 
Inc.  C.  Ora 

Hank  nl  Mniilreal  .  .  .  , 
I'le.  lisira 
Hank  nl‘  Nova  Srnlia 
Ine.  I'AIra  ..  ... 

Onmininii  Hank 
Iniii"'  iai  Hank  .  . . 

Hnval  Hank  . 

Hank  nl'  'rnrnnin  .  . 


7  on  in'.'i.', 

.sill'  i(i:i 

n.iiii  l.^2 
n.iiii  III 
7  1111  I7.'> 

:i.iin  7.'i 
n.iiii  nil 
7.IIII  1711 
7.110  Hi.") 


Pavaldr  In  U  S  Funds 


I  INQUIRIES  from  subscribers 
in  regard  to  their  investments 
I  and  problems  are  invited, 

i  Answers  are  based  upon  intorma- 

I  tion,  which  THE  FINANCIAL 

'  TIMES  believes  reliable.  lair 

and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 

warehouse.s  built  in  variou.s  part.s 
I  of  the  country. 

.  For  fi.scal  year  ended  August 
31st,  1947,  Ogilvie  Flour  reported 
I  a  moderate  decline  in  operating 
i  profits  as  compared  with  preceding 
i  year  but  net  earnings  after  all 
I  charges  were  somewhat  higher  at 
'  equivalent  of  $1.79  a  share  on  com- 
;  mon,  after  preferred  dividends,  as 
i  compared  with  $1.66  a  share  earned 
year  before. 

These  earnings  provide  better 
;  than  adequate  coverage  for  divi¬ 
dends  of  $1  a  share  annually  on 
common  stock  and  might  appear 
i  to  justify  at  least  an  extra  dis- 
!  tribution  on  stock.  Directors  ol 
,  a  company,  however,  are  in  tne 
best  position,  after  all,  to  judge  as 
to  the  advisability  of  increasing 
dividends  or  distributing  an  extra 
I  on  company’s  stock,  and  directors 
I  and  management  of  the  company 
'  always  has  been  recognized  as  be- 
I  ing  of  a  high  calibre. 

!  The  heavy  expenditures  on  plant 
expansion  are,  of  course,  a  factor 
that  must  be  considered  in  dis¬ 
cussing  the  question  of  dividends. 

'  In  addition,  however,  there  is  the 
I  impoi  tant  factor  of  operating 
I  prospects  and  tlie  outlook  for  the 
’  Canadian  flour  milling  industry  as 
a  whole  is  somewhat  obscure.  De- 
I  mand  for  production  of  Canadian 
;  flour  mills  remains  at  a  high  level. 

,  and  removal  of  price  ceilings  will 
'  enable  mills  to  recover,  in  part  at 
least,  widely  increased  costs  of 
I  operation.  On  the  other  hand,  it  has 
been  emphasized  by  milling  ex- 
,  ecutives  in  recently  published  an¬ 
nual  reports  that  production  during 
current  fiscal  year  will  be  curtailed 
as  a  result  of  the  short  wheat  crop 
of  last  season  in  Western  Canada. 

Looking  further  ahead,  it  has 
been  emphasized  that  high  level  of 
export  demand  for  Canadian  flour 
which  has  prevailed  since  19, '19 
represents  a  fortuitous  situation 
,  arising  from  war's  effects  on  agri¬ 
culture  and  industrial  capacity  of 
many  countries  that  were  directly 
invoived  in  the  conflict.  What  may 
develop  as  and  when  European 
agriculture  and  industry  returns 
closer  to  normal  is  something  wliich 
;  Canadian  millers  must  always  keep 
in  mind. 

On  the  question  of  whether  you 
should  dispose  of  your  holdings  of 
,  Ogilvie  common  at  a  loss  your 
'  decision  would  depend  upon  the  ex¬ 
tent  to  which  you  are  prepared  to 
sacrifice  security  for  increased 
I  yield  and.  in  this  connection,  you 
must  figuie  tlie  yield  on  basis  of 
current  market  of  around  25  ratlier 
than  your  purchase  price-  in  other 
words  at  about  4  per  cent  rather 
than  at  around  3  per  cent.  There 
are  quite  a  number  of  common 
stocks  available  which  would  give 
you  a  considerably  higher  yield, 
and  probably  give  promise  of  bet¬ 
ter  opportunities  for  market  appre¬ 
ciation  than  does  Ogilvie.  'There 
would,  on  the  other  hand,  be  con¬ 
siderably  more  of  a  speculative  ele¬ 
ment  attaching  to  such  issues. 

Canadian  Car  Class  ‘A’ 

Please .  let  me  know  what  you 
think  about  ('anaciian  C’ar  class 
shares  to  yield  6  per  cent 
,  for  investment  as  to  safety  for 
I  about  ,$1000.  I  realize  it  is  a 
business  man’s  investment. — M.D„ 
Cliutham. 

At  today's  market  of  around 
$16  a  sliare  “A"  stock  of  Canad- 
I  lan  Car  &  Foundry  Co.  Ltd.  pro¬ 
vides  a  yield  on  the  $1  a  share 
annual  dividend  rate  of  approxi¬ 
mately  6 '4  per  cent.  Dividend,  it 
IS  true,  is  non-cumulative  but,  in 
view  of  much  more  greatly  di¬ 
versified  opeiations  of  company 
I  today  tlian  formerly  in  light  of 
coverage  for  Class  "A"  dividend'! 
on  eainings  for  last  fiscal  year, 
a  difficult  period,  and  by  reason 
of  company's  present  position  in 
matter  of  business  on  hand,  com- 
bineii  with  biisine.s.s  in  prospect 
over  the  early  future,  the  "A" 
stock  appears  to  offer  definite 
I  attractions  as  a  business  man'.s 
investment. 

Despite  disappointing  earnings 
lesults  for  fi.scal  year  ended  Sep¬ 
tember  30th  last.  Canadian  Car 
reported  net  earnings  equal  to  ^ 
$1.78  a  share  on  Class  “A"  stock. 


[  or  better  than  1%  times  annual  | 
dividend  requirements.  It  was 
pointed  out  in  annual  report  that 
drop  in  profits  and  earnings  for  1 
preceding  fiscal  year  was  not  due  | 
to  any  shortage  of  business  but  : 
to  company’s  inability,  during  • 
most  of  the  year,  to  obtain  ade¬ 
quate  supplies  of  materials  es¬ 
sential  to  its  operations.  Canad¬ 
ian  Car,  as  a  matter  of  fact,  be¬ 
gan  the  current  year  with  a  sub¬ 
stantial  backlog  of  orders  on 
hand,  both  for  railway  equipment 
and  buses  and  with  considerable  ' 
additional  business  in  prospect. 
With  supply  situation  much  bet-  ■ 
ter  today  although  not  yet  en-  i 
tirely  satisfactory  operations  j 

at,  or  close  to,  capacity  through¬ 
out  year  which  ends  September 
30th  next  appear  fairly  well  as¬ 
sured  . 

Early  prospects  for  business  are 
I  promising  Equipment  buying  by  1 
'  railroads  will  be,  for  some  time  ■ 
to  come,  limited  only  by  econo¬ 
mic  considerations  as  both  major 
,  roads  have  need  of  considerable  1 
modernization  and  replacement  of 
rolling  stock.  Tran.'iit  systems 
I  and  bus  lines  throughout  the  coun¬ 
try  also  are  short  of  equipment 
giving  promise  of  continued  large 
scale  demand  for  production  of 
bus  plant  at  Fort  William. 

Canadian  car  companies  have 
:  been  handling  a  considerable  vol¬ 
ume  of  export  business  since  the 
war  and  further  expansion  in  ex¬ 
port  demand  is  seen.  Operation  of  ' 
the  Marshall  Pian  is  expected  to 
'  see  car  companies,  along  with 
other  Canadian  corporations,  bene-  ■ 
fit  from  orders  for  shipment  to 
war  crippled  countries.  In  the 
meantime,  Canadian  Car  has  es¬ 
tablished  export  markets  by  its 
own  efforts  in  South  Africa.  In-  ; 
dia,  the  West  Indies  and  other 
countries. 

An  interesting  feature  on  Can- 
'  adian  Car  "A”  is  the  convertible 
I  ftatnre  attaching  thereto,  which 
provides  for  conversion  into  com¬ 
mon  stock  on  a  share  for  .share 
basis.  When  consideration  is  giv- 
I  en  to  fact  that  company,  for 
19!5-16  fiscal  year  earned  $2.19 
a  share  oil  common  stock  and, 
even  in  difficult  year  just  ended, 
earned  cents  a  share;  and  in 
view  of  pi'ospects  for  current  year 
ami  the  early  future,  tins  con¬ 
vertible  feature  lends  considerable 
.speculative  interest  to  stock.  Stock 
i.s  non-callable  a  fact  which  pro¬ 
vides  ample  scope  for  stock  mar- 
'  ket  appreciation  on  score  of  con-  | 
vertible  featuie  in  event  of  earn- 
I  ings  and  dividend  record  of  com¬ 
mon  making  conversion  attractive. 


Shawiniji;an  Preferred 

Would  you  please  let  IIS  have 
your  opinion  on  Shawiiiigan  W’ati’r 
and  Power  Co.  6  per  eent  preferred 
stock  as  a  sound  investment.  — 
IL  N.,  Brandon. 

At  prevailing  market  of  arour.d 
46,  preferred  stock  of  The  Shawini- 
gan  Water  and  Power  Co.  provides 
a  yield  of  approximately  4  Vs  P'--r 
cent  on  the  $2  a  share  cumulati.'e 
annual  diviriend  on  the  security. 
Such  a  return,  in  view  of  com¬ 
pany’s  position  in  the  power  gen¬ 
erating  field  in  Quebec,  the  more 
than  ample  coverage  for  dividend 
requirements  indicated,  in  current 
earnings,  and  the  promise  of  ex¬ 
panding  business  ,nnd  earnings  fiir 
I'ompany  in  the  near  future,  lemis 
attr.actions  to  the  stock  as  a  Iiigh 
grade  preferred  stock  investment. 

Shawinigan  preferred  i.s  of  com¬ 
paratively  recent  vintage,  having 
been  .sold  to  public  at  a  little  over 
par  value  during  summer  of  last 
year.  Decline  in  market  for  secur¬ 
ity  since  it  was  offered  to  public 
has  been  a  reflection  of  general 
investment  conditions  and  has  not 
been  based  in  any  way  whatever 
upon  developments  in  connection 
with  company  itself.  Outstanding 
stock  comprises  100.000  shares  of 
an  authorized  600,000  shares.  Willi 
$.50  par  value,  it  carries  a  cumu¬ 
lative  annual  dividend  rate  of  .82 
a  share  14  per  cent).  Ahead  of  the 
preferred  stock  as  of  .luly  8tii  la' t, 
was  $87,802,500  of  bonds  carrying 
interest  rates  ranging  betwe^  .3 
per  cent  and  S’i  per  cent. 

Official  earnings  statement  issued 
by  company  covering  operations  for 
first  9  months  of  last  year  showed 
net  for  period  after  all  charges,  in¬ 
cluding  bond  interest  and  deprecia¬ 
tion,  equal  to  over  4%  times  divi¬ 
dend  requirements  on  outstanding- 
preferred  stock  for  period.  Issue 
was  sold  to  provide  funds  needed 
for  large  scale  expansion  program 
which  Shawinigan  currently  has 
underway.  In  light  of  the  substan¬ 
tial  and  g  r  o  w  i  n  g  demand  for 
energy  in  company’s  territory  ex¬ 
tensions,  wliich  involve  a  very 
substantial  increase  in  power  pro¬ 
duction  facilities  of  Shawinigan 
may  reasonably  be  expected  to  le- 
.sult  in  further  gains  in  earnings. 

There  has  been  a  tendency  on 
the  part  of  some  investors  to  ques¬ 
tion  the  position  of  preferred  stoei<- 
liolders  in  event  of  Shawinigan 
being  taken  over  by  province.  In 
this  connection  it  should  be  pointed 
out,  at  the  outset  that  any  su'Hi 
development  is  extremely  unlike'x’ 

for  some  time  to  come  at  least. 
Montreal  Power,  although  it  did 
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Let’s  Stop  Taxing  Progress 

(Continued  from  page  6)  and  make  their  fullest  contribution 

hist  getting  started  and  has  most '  to  advancing  the  standard  of  living 
j  of  its  capital  tied  up  in  new  facili- 1  for  all.  So  let's  stop  taxing  pro- 
ties  and  tools.  '  gress. 

3.  Double  taxation  of  corporate  ; 

income  must  go.  To  tax  such  in¬ 
come  at  the  corporate  level  and 
again  at  the  individual  level  when 
it  is  received  as  dividend.s  is  mani-  : 
festly  unjust  and  harmful.  j 

4.  Corporation  taxes  themselves  i 
slioiild  be  reduced-  This  will  help  to  j 
make  inve.stment  in  enterprise  more  i 
attractive.  It  will  also  enable  busi-  j 

:  ness  to  finance  itself  more  easily.  I 
This  is  particularly  important  in  the  ; 
case  of  small  corporations,  for  the  I 
leinvestment  of  profits  i.s  an  im-  1 
portant  factor  in  enabling  small  I 
'  business  to  grow  and  serve  more  | 

;  people.  | 

5.  Most  important  of  ail  is  the 
■  lowering  of  the  surtax  rates  on  in- 
i  dividual  incomes  to  permit  the  ac¬ 
cumulation  of  savings  by  those  able 
to  invest  their  savings  in  enterprise. 

This  will  help  assure  the  availability 
of  needed  capital  to  small  business 
and  to  new  business.  It  will  stimu¬ 
late  the  regenerative  process  of  our 
economy. 

Of  course,  these  are  not  the  only 
reforms  needed  in  our  tax  set-up. 

I  F  urthermore,  they  cannot  be  achie.v- 
ed  overnight  or  at  the  risk  of  run- 
,  ning  a  F''ederal  deficit.  They  must 
go  hand  in  hand  with  reduction  in 
Federal  expenditures.  As  to  which  i 
should  come  first,  I  think  that  by  ; 
far  the  most  important  is  the  re-  ■ 

I  duction  in  surtaxes  on  individual  i 
1  incomes.  Next  I  would  place  the  j 

|flimination  of  double  taxation,  and  I  1 

;  third,  a  reduction  in  the  corporate  I 

i  income  lax.  | 

¥  ¥  ¥  '  I 

Small  biMines.'!  i.s  truly  tlie  life  j- 

blood  of  our  economy.  Its  tliousands 
of  units  are  the  red  corpuscles  which  | 

'  carry  new  life  and  renewed  vigor  to  | 
all  of  tlie  part.s  of  our  body  cco- 
I  nomic.  If  small  business  slioiild 
:  s'clien  and  witlier  as  taxe.s  drain  off 
,  veiiliire  tiiiiilal,  tlie  pattern  of  in¬ 
dustry  Would  bec'oiiie  frozen  and 
.'I  a  ( ic, 

W’e  tiave  more  Ilian  3. .500. 000  in- 
;  dividual  business  enterprises  in  tiiis 
( ountry.  Each  year  several  hundred 

I  tliousand  new  shoots  spring  forth.  ,  ■ 

Tiue,  file  great  maiority  of  them'  I  I  I 

do  not  survive  many  seasons,  but  JFJ  I 

among  them  are  the  hardv  growths 
from  whicli  the  fruits  of  the  future 
will  he  gathered.  As  Harvard’s  Pro¬ 
fessor  Summer  S’ichter  recently  Modern  hi 

'■aid,  no  regimented  economy  can  j  Aouern  n 

hone  to  compete  in  initiative  and  depends  tor 

dvnnmir  drive  with  an  economy  the  goodwil 

'••hich  has  more  tli.an  3  500.000  cen-  lives;  on  tli 

♦ers  of  innovation  and  experimenta-  -who  arc  an 

However,  growth  of  small  hiisi-  lightened  iir 

ness  is  imnossihle  W'thouf  the  ener-  '  t>n  the  suppi 

giz'Hg  force  of  venture  rapital  ^  orseriices. 

and  let  me  renent  ttn’t  venture  cani-  Foresightt 

tnl  will  inevitabiv  dis''npear  under  hesi 

insoimd  tax  p'>"i'ies.  To  the  extent  Th<>vo  mon 

that  we  dr\’  up  the  sources  of  ven-  , 

tore  ranital  and  imfortiinately  be  given  a 

*he  nrore.ss  li.as  gooe  a  lemr  way  objectiies  o 

to  that  extent  we  restrict  the  share  in  thi 

launching  and  d"i'e'npmpnt  and  ex-  where  the  pi 

pansinn  of  small  business  every- I  -pi  ■ 

where.  T’’e  pattern  i.s  e'ear.  The  •  *"'i  " 

•eal  test  will  rome  when  the  short- '  their  sharehi 

ages  oeeasional  by  the  war  have  The  publi 

been  made  up 


I  develop  some  power  at  its  own  | 
I  plants  was  primarily  a  public  util-  • 
,  ity,  its  principal  function  being  dis-  , 
tribution  of  electricity  and  gas  to  '■ 
!  the  city  of  Montreal  and  vicinity. 

Shawinigan,  on  the  other  hand, 

I  while  operating  a  few  small  public 
utilities,  is  first  and  foremost  a 
generating  r-ompany  which  places 
I  it  more  in  the  category  of  a  manu¬ 
facturing  organization  than  a  pub¬ 
lic  utility. 

Only  in  the  event  of  a  decision  ‘ 
on  the  part  of  Quebec  government 
I  to  go  in  for  provincial  owner.shlp 
of  power  in  a  big  way  a  policy  ! 

,  which  does  not  appear  to  be  under 
consideration  at  this  time  would 
the  question  of  taking  over  Shaw;- 
nigan  arise.  It  should  he  noted  in 
I  this  connection,  that  there  are  only 
two  of  the  nine  provinces  in  Can-  ' 
ada  that  have  gone  in  for  provin¬ 
cial  ownership  to  the  exclusion  of 
private  ownership  Ontario  and 
Saskatcliewan.  In  most  of  the  other 
provinces  there  i.s  a  provincial 
Hydro  tint  large  privately  owned 
power  companies  are  still  operating 
profitably. 

I  Even  in  the  event  of  Shawinig-an 
I  being  acquired  by  province,  how- 
!  ever,  it  i.s  .safe  to  assume  that  pre- 
I  ferred  .sto<  k  would  be  in  a  fairly 
j  strong  position.  Junior  to  the  stock 
j  are  2, 178, 2.50  shares  of  common  , 

I  sioci?  which  i.s  widely  held  th rough-  , 
out  Canada  and  outside  of  the  conn-  ' 
try.  Under  terms  of  any  reasonab’c 
deal  between  province  ami  Sliawiiii- 
gan,  this  common  stock  would  have 
to  receive  some  consideration  and 
preferred  stock,  having  been  sold 
to  the  public  at  above  par.  could  be 
expected  to  be  paid  off  in  full. 


LETTERS  to  the  EDITOR 


INFORIM.^TIOV.  rLK.VSEl 

Editor. ' 

The  Financial  Time.s. 

Montreal. 

Sir: 

F'rom  time  to  time  the  Cttawa 
bra.ss-hats  take  time  out  from  their 
favorite  pre-oceupations  of  party¬ 
baiting,  pointing  with  pride,  and 
viewing  with  alarm,  to  advise,  "We. 
the  people”  on  how  to  escape  the 
economic  wrath  to  come. 

We  appreciate  to  the  full  their 
.solicitude  for  our  welfare,  but  .some¬ 
times  it's  just  a  bit  perplexing  to  u.s. 
though  doubtles.s  quite  plain  to  them. 
(Probably  due  to  the  altitude  of  Par- 
liaiiient  Hill,  ermtrasted  with  the 
miasmic  murk  in  which  the  common 
man  lives,  moves  and  has  his  being.) 

F'’airly  typical  is  the  sage  but  trite 
counsel  offered  last  week  by  Graham 
Tower.s,  Dank  of  Canada  goveinor, 
that  we  (or  as  he  put.s  it.  Canada) 
produre  more,  cut  sjiending  ‘par¬ 
ticularly  for  non-e.s.sential  capital 
purposes.” 

Non-essential  purpo.ses.  egad! 
What  did  you  or  I  or  most  Cana¬ 
dians  buy  last  year  (oiit.side  of  an  oc¬ 
casional  headache)  that  vve  didn't 
actually  need?  Don't  answer  that 
one. 

The  other  day  a  group  of  bu.siness- 
men  were  discussing  euirent  affairs 
in  the  smoker  of  a  commuters'  train. 
Dealing  with  some  Ottawa  corre¬ 
spondent's  brainstorm  (he  suggested 


FOR  SMALL  ESTATES 

Every  estate  deserves  the  safety  of  Trust 
Company  protection.  The  smaller  your  re¬ 
sources,  the  greater  the  need  to  ensure  to 
your  dependants  the  utmost  benefit  from 
what  you  leave. 

Any  idea  that  a  Trust  Company  is  not 
interested  in  small  estates,  or  that  the  fees  of 
a  Corporate  Trustee  are  higher  than  those 
allowed  an  individual,  may  be  dismissed. 

The  Royal  Trust  Company  administers 
estates  of  all  sizes;  ten  thousand  or  ten 
hundred  thousand;  each  receives  the  same 
experienced  care  and  attention,  security  and 
low-cost  administration. 

When  you  name  The  Royal  Trust  Company 
in  your  Will,  as  "Executor”  of  your  estate, 
you  afford  added  protection  to  those  who 
depend  on  you. 

Enquiries  are  always  welcome. 

Let  us  help  you  plan  your  Will. 

THE  ROYAL  TRUST 

CORPORATE  ^  AA  D  A  Kl  V  personal 
SECURITY  ^  ly*  r  IM  ¥  S  E  R  V  I  C  I 


personal 
S  E  R  V  I  C  I 


Offices  across  Canada  from 
Coast  to  Coast 


that  government  might  rcimpo.se 
compuLsory  .saving.s  on  wage  and 
-salary  earner.'!)  one  of  the  group 
.-norted.  "(,’om[)nl.'!()ry  saving,-!.  Bali! 
\5'ith  the  strictest  hou.sehold  econ¬ 
omy  I  can  almost  manage  to  pay 
my  bills  now!” 

But  let'.'!,  ii.'!  we  say.  f.ace  the 
fact.'!.  When  .Mr.  Tower.s  (or  any 
other  responsible  Ottawa  bigwig, 
for  that  matter)  a.sserts  tliat  the 
nation  need.'--  to  produce  more  and 
spend  less,  lie’s  on  solid, ground. 

So  far,  however,  there  seems  no 
indication  that  anyone  but  bu.sine.ss, 
industry,  commeree  1  you  and  me  and 
the  guy  down  the  block )  is  expect¬ 
ed  to  produce  more,  etc. 

Of  course,  even  if  (by  a  miraede) 
Government  itself  took  Mr.  Towers' 
advice  to  tieart.  what  would,  or 
could,  be  the  upshot  ?  What  could 
Ottawa  produce  that  it  doesn't  pro¬ 
duce  now?  Bigger  ."urplu.se.s,  per- 
hap.s,  to  tlie  taxpayer's  ultimate  ben¬ 
efit.  we  liope?  Bigger  departmental 
payrolls  wider  expansion  of  infor¬ 
mation  services?  There'd  be  no  fu¬ 


ture  in  that  ju.st  more  people  tak¬ 
ing  in  more  people's  washing. 

No.  it's  plainly  up  to  us  (you,  me 
and  tlie  aforesaid  guy  who  lives 
halfway  down  the  block)  to  spend 
less  and  pioduee  more:  don't  a.'k  u.'! 
how.  We’re  doing  about  all  we 
can  ju.'!t  now  in  the  production  line, 
it  seems,  in  view  of  supply  and  price 
situations. 

But  maybe  one  of  these  days  we'll 
be  able  to  find  satisfactory  substi¬ 
tutes  for  (a)  food,  ()>)  clothing  and 
(e)  housing,  ami  .so  "reduce  or  post¬ 
pone  domestic  spending,  particularly 
for  non-essential  capital  purposes.’’ 

•  rUZZLED  READER.’’ 
Montreal,  F’ebruary  17.  1!)18. 

During  1917  Canada  shipped  to 
tlie  United  Kingdom  under  con- 
trait  2,909  tons  of  raspberries 
and  150  ton.s  of  .strawberries 
packed  in  S02,  and  402  ton.s  o'' 
greenage  pulp.  Thi.s  fruit,  value  I 
at  one  and  a  quarter  million 
dollars,  was  uscii  in  the  manu¬ 
facture  of  jam. 


Let  the  sun  sliine  in 


JVIodern  bu.sinc.s.s  can’t  liw  unto  itself.  It 
depends  for  its  acceptance  and  pnigress  iin 
the  goodssili  of  the  community  in  w  hich  it 
lives;  on  tlie  cooperatitin  of  the  workers, 
who  arc  an  integral  part  ol  it;  on  the  en¬ 
lightened  understanding  of  its  sh;ireholtlcrs; 
on  the  support  of  those  w  ho  bi>v  its  products 
or  seriices. 

Foresighted  (ianadian  businessmen  know 
that  the  best  policy  is  to  let  in  the  sunshine. 
These  men  believe  that  employees  should 
be  given  a  clear  picture  of  the  aims  and 
objectiies  of  the  company,  how  they  will 
share  in  them,  how  profits  are  made  and 
where  the  prohts  go. 

They  believe  it  is  good  business  to  keep 
their  shareholders  well  informed  at  all  time.s. 

The  public  shouki  not  only  know  their 


product  or  sersice.  but  also  tlie  comp.iny 
.mil  the  men  behind  it.  No  comp.mv  can 
iiper.ite  successfully  without  the  confidence 
ol  the  community  whicli  it  series. 

Among  the  most  ellectiie  me.ins  used  in 
achieving  these  objectii es  art  ihoughihilly 
prtp.ired  annual  reports  written  in  simple 
language  all  ol  us  can  understand,  and — 
where  the  n;iture  ol  ihe  business  perniiis — 
c|uartfrly  or  interim  reports,  ('omp.mies 
with  subsidiaries  might  well  consiciec  pub¬ 
lishing  consolidated  returns.  T  he  .icliertisin-^ 
program  proiides  another  excellent  me. ms 
of  telling  its  storv. 

In  this  wai  modern  business  can  do  nuic  li 
to  cement  its  good  relations  with  its  em- 
plovees  -'.Ji  sh.irehoklers.  and  tarn  the 
conlideii'  e  ol  the  comimmitv. 


Montrcol,  Toronto,  Halifax,  Saint  John,  Quobec,  Ottawo,  Winnipog, 
C'wiyaiy,  Vantouvor,  ChuiiwfUtagvn,  HaMiiltoh.  St  Jwhii's,  hItlJ 
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''Money  Makes  The  Mare  Go" 

By  DR.  C  YRIL  F.  JAMES 

Prinripal  and  VJr^-Chanrellnp.  Me  Gill  rniveraify, 
tn  Addrcaa  to  the  t'anadian  Club,  Montreal.  Feb.  1C,  1948. 


AT  THE  present  moment  when  |  tries  and  fel>  catastrophically  in  |  received  in  payment;  and,  since 
there  is  a 'growinp  concern  about  others.  Men  .starved  in  the  Ea.st  |  Britain  is  still  one  of  the  world’s 
international  monetary  chaos,  it  is  while  foodstuffs  rotted  on  the  farms  greatest  importers,  a  serious  break- 
worthwhile  to  pause  for  a  quiet  hour  >1  western  countries.  Goods  were'  nown  of  the  international  monetary 
and  remember  the  universal  enthu-  desperately  scarce  in  many  parts  of  .system  was  the  immediate  result, 
siasm  for  the  agreement  that  was  the  world,  while  the  men,  in  other  i  We,  in  Canada,  were  immediately 
reached  at  Bretton  Wood.s  Confer-  .countries,  who  could  have  made  affected.  In  spite  of  the  fact  that 
ince  in  which  Canadian  representa-  rlicm,  were  suffering  long  periods  our  exports  were  higher  in  value 
Lives  played  s(  distinguished  a  part  .f  unemployment.  than  at  any  previous  period  of  Can- 

that  the  final  pattern  of  the  Inter-  Strenuous  efforts  were  made  to  adian  history,  and  substantially  ex- 
iiational  Monetary  Fund  (midwav  estore  the  old  gold  standard,  but  ceeded  our  imports,  we  could  no 
between  the  American  contentions  'he.-e  efforts  did  not  succeed,  and  'ongcr  exchange  for  U.S.  dollars  the 
o'  Dr.  Whit"  and  the  British  propo  hiring  the  great  depression  of  the  ■  pounds  sterling  that  we  received  for 
sals  of  Lord  Keynes!  might  well  be  ihirties  world  trade  spiralled  down-  the  vast  quantities  of  goods  that  we 
said  to  be  a  Canadian  invention,  ward  to  the  meagre  trickle  that  i  shipped  to  Britain.  Our  sterling  bal- 
The  leading  nations  of  the  world  un-  could  be  organized  on  the  basis  of  |  ances  increased,  but  in  §pite  of  the 
animously  desired  the  re-establish-  tiilateral  treaties  under  which,  in  the  looperative  efforts  of  Great  Britain 
'iient  of  an  international  monetary  primotive  fashion  of  our  remote  to  help  us  we  found  that  we  had  not 
system,  a  system  in  which  foreign  cncestors,  a  load  of  German  steel  enough  dollar.s  to  finance  the  pur- 
exchange  rates  would  be  stable  and  was  exchanged  for  a  load  of  Brazil-  ,  chase  of  those  goods  and  services 
the  currency  could  be  freely  convert-  ian  coffee  after  lengthy  negotia-  that  Canadians  wished  to  purchase 
ible  in  that  of  any  other.  tions.  The  great  freedom  which  from  the  United  States.  Restrictions 

‘'If  we  remembet  the  agreements  money  had  given  to  mankind  had  were  imposed  on  our  imports  from 
leading  to  the  creation  of  the  Inter-  !  gone,  and  autarchic  regulation  by  the  United  States,  and  upon  the  ex- 
iiational  Monetary  Fund  (and  its  government  had  taken  its  place.  We  tent  to  which  Canadians  could  enjoy 
sister  institution,  the  World  Bank!  gave  up.  in  our  despair,  the  ideal  the  winter  s'unshine  of  Florida  and 
v.ere  among  the  first  of  our  efforts  of  a  freely  functioning  world  econ-  California. 

toward  the  post-war  reconstruction  cmy.  and  each  nation  ruthlessly  Effect  of  Russian  Decision 
or  the  world  economy  and  recall  the  strove  to  improve  its  owri  position  after^-ards.  there  were 
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many  problems  that  were  urgently  by  stepping  on  the  heads  of  its  ii,. 

demanding  attention,  u-e  can  realize  nejhbours.  Everi  if  the  phra^^^^  ‘cold  serious  kin!i  Ru.iia,  which  seems 
the  high  importance  that  govern-  war  had  not  been  invented,  the  from  manv  of  the  nrob- 

ments  and  peoples,  in  all  countries,  reality  existed.  Your  own  mem-  capitalist  countries  in  spite 

attached  to  the  restoration  of  a  ories  cari  recall  the  ^  ]ts  conLimi.st  philosophv,  an- 

world  monetary  system.  that  cold  war  mo\ed__steadily  into  n^eembpr  14 


Individual  Initiative 

I  think  it  was  H.  G.  Wells  who  .  ,  «  ,  - ^ . . . - 

first  pointed  out  that  the  invention  International  System  Essential  change,  having  long  been  maintain- 
of  money  offered  to  mankind  free-  That,  in  a  nutshell,  is  the  reason  ‘•d  at  an  artificial  and  arbitrary 
liom  of  economic  opportunity  and  a  that  —  three  short  years  ago  -  the  figure  by  reason  of  the  strict  regi- 
cnance  for  individual  initiative  and  leading  nations  of  the  world  un-  mentation  that  the  government  of 
ar  entirely  new  concept  of  freedom  tnimously  agreed  that  the  restora-  the  U.S.S.R.  maintains  in  every  seg- 
ii'  all  our  personal  relations.  The  tion  of  an  international  monetary  ment  of  the  Russian  economy,  the 
statement  is  true.  It  was  the  im-  ystem  was  absolutely  essential  to  individuals  who  had  practised  the 
personal  efficiency  of  the  gold  stan-  the  restoration  of  a  world  economy  ancient  virtue  of  thrift  were  de- 
dard  during  the  'l9th  century  that  and  the  establishment  of  the  Four  prived  by  this  edict  of  nine-tenths 
made  possible  the  rapid  development  Freedoms  which  had  been  envisioned  of  their  savings, 
ot  all  parts  of  the  world  through  as  our  goal  in  the  dark  days  when  |  The  Russians  were  told,  more- 
the  operation  of  private  enterprise,  the  Atlantic  Conference  was  secret-  over,  that  the  rationing  of  foods  and  ' 
The  pounds  sterling  that  were  idling  ’>  held  on  the  quiet  waters  off  the  ’"dustrial  consumer  goods  would  be  | 
in  the  bank  account  of  a  wealthy  coast  of  Newfoundland.  Because  sbandoned  so  that  the  remainder  of  : 
English  spinster  could  be  transmut-  we  knew  the  profound  significance  (he  individual's  savings  would  com-  I 
eel  into  German  steel  rails  and  .'1  a  world  monetary  system,  we  left  mand  smaller  quantities  of  goods  in 
American  locomotives  to  construct  nothing  to  chance,  and  every  effort  (hat  peculiarly  capitalist  organiza-  j 
a  railway  in  Brazil,  and  the  freights  was  made  to  avoid  the  mistakes  of  tion  —  a  free  competitive  market  — 
I'f  coffee  which  that  railway  brought  the  'twenties.  with  Russia  hfi.“  now  adopted  for  the  I 

down  to  the  seaboard  were  again  This  time  wc  were  not  willing  to  first  time  in  Soviet  history.  If  the 
transmuted  into  the  money  with  tely  upon  unilateral  action,  with  its  announcements  of  the  Moscow  radio 
which  the  same  English  investor  "'pportunity  fo:  competition  and  mis-  mean  what  they  say,  the  present 
paid  her  bills  at  the  hotel  on  the  takes  of  omission.  The  whole  matter  'r.onetary  difficulties  have  forced 
Riviera,  where  she  chose  to  live.  The  vas  fully  thrashed  out  at  a  .series  of  the  Rusian  government  to  go  much  | 
English  investor  did  not  need  to  .fficial.  and  unofficial,  conferences,  further  than  the  N.E.P.  which  Lenin  \ 
know  the  name  of  the  German  firm  and  the  final  decisions  were  set  reluctantly  adopted  for  a  brief  per- 
’hat  supplied  the  steel  or  the  Amer-  forth  in  an  elaborate  international  iod  in  the  early  phase  of  Soviet  his- 
ican  locomotive  builder,  still  less  treaty.  This  time  we  should  start  tory.  If  rationing,  which  was  so 
was  the  operation  of  Brazilian  rad-  the  long  and  difficult  task  of  re-  dear  to  the  hearts  of  Communists, 
roads.  She  did  not  even  need  to  constructing  the  world  within  the  has  been  abandoned  and  the  Stak- 
c’.rink  coffee.  All  these  diverse  ac-  framework  of  an  efficient  interna-  honovite  system  of  rewards  main- 
tivities  in  many  parts  of  the  world  tional  monetary  system,  simplify-  tained,  the  Russian  worker  is  now 
were  somehow  co-ordinated  through  mg  our  problem  and  clearing  defin-  in  the  position  where  the  quantity 
tne  operation  of  the  gold  market  ing  our  goal  b>  that  decision.  of  food  that  he  can  eat  depends  di- 

and  the  foreign  exchange  market.  British  .Action  Caused  Breakdown  ifctly  unon  the  amount  of  work  he  | 
(vhich  had  their  centre  in  the  allevs  What  has  been  the  result?  The  does,  with  no  family  allowances  or  i 

around  the  Bank  of  England  and  inajor  events  are  clear  in  all  our  unemplovment  insurance  benefits  to  j 

out  to  all  the  money  markets  of  the  memories,  and  the  mere  recital  of  temper  the  wind  to  the  shorn  lamb.  : 

world.  them  indicates  the  extent  to  which  Surely  no  more  startling  demonstra- 

End  of  First  War  have  fallen  below  our  ideals,  tion  was  ever  offered  of  that  ancient 

Not  until  the  first  World  War  Within  less  than  a  year  of  the  fuli  edage  that  ‘  money  makes  the  mare 

tad  finished  did  we  realize  how  'nception  of  the  International  Mone- | ‘o  go". 

fundamentally  the  smooth  opera-  tary  Fund,  Great  Britain  found  it  There  Should  Be  a  Standard  I 

tions  of  world  trade  depended  on  this  necessary  to  suspend  the  convert!-  i  Just  a  month  later,  during  the 

delicate  monetary  mechanism.  When  tility  of  the  pound  sterling.  Any-  '  ja.st  week  of  January  in  the  present 
the  gold  standard  broke  down  goods  body,  in  other  parts  of  the  world,  year,  France  tackled  the  same  prob- 
cea.sed  to  mo^e  and  the  economic  who  sold  goods  to  England  could  icm  of  domestic  inflation  by  quite 
relations  of  the  world  were  un-  not  freely  exchange  for  dollar  cur-  different  methods.  The  domestic 
balanced.  Prices  rose  in  some  coun- ,  rencies  the  pounds  sterling  that  he  value  of  the  franc  was  not  touched.  ' 

!  .so  that  the  Frenchman  still  enjoyed  : 

I  ifie  game  paper  wealth:  but  the  offi- 
;  cial  foreign  exchange  rate  in  terms 
flollars  was  raised  from  119 

Mi  ^  ^  ;  francs  to  214.  The  Canadian  and 

(}^g  American  could  get  nearly  twice  : 
as  large  a  basket  of  French  goods 
for  his  dollar  —  whether  he  desired 
-p  brandy,  perfume,  dresses  for  his  wife 

or  a  holiday  on  the  Riviera.  ! 

I  These  developments  are  serious  ' 

'  >Jk  enough,  in  al'  con.science,  but  the 

(lanadian  plans,  and  the  French, 
^  y went  even  further  to  strike  at  the 

j  Joot  of  the  Bretton  Woods  Agree- 

;  nients.  It  is  fundamental  to  any 
I  -  international  monetary  system  that 

,  there  should  be  some  standard  to 
which  everything  else  is  related; 
without  that  we  should  have  no 
I  more  than  an  elaborate  Heath- 
Robinson  complexity  transposed  into 
realm  of  nightmare  because  each  : 

,  of  its  parts  was  independently  elas- 

I  Conflicting  Principle  in  Proposal 

I  In  the  Bretton  Woods  Agreement,  ; 

aollar,  which  was  defined  as  one  ' 

assumed  that  the 
foreign  exchange  values  of  all  other 
currencies  would  be  fixed  at  that 
J ^ point  relative  to  $35  which  indicated 
«  the  domestic  purchasing  power  in 

the  country  concerned  of  one  ounce 
gold.  When  the  Government  of 
Canada  suggested  that,  without  ' 

;  changing  the  official  rate  vis-i-vis 
I  the  U.S.  dollar,  it  would  pay  $42  an 
I  ounce  for  newly-mined  Canadian  ; 
gold,  it  struck  at  the  fundamental 
^  principles  op  which  the  Bretton 

Woods  Agreement  was  constructed; 

R  T  "pWT  I  y  I  I  1  and  although  the  pattern  of  Cana-  : 

j|T  I  ^  ■!  .  I  I  ■  I  Bi  .  oian  policy  lias  been  changed  sub- 

JL  -M.  J.  A  -M—i  B  ^  stantially  as  a  result  of  discussions 

v’ith  the  International  Monetary  | 

•  Fund,  there  is  still  a  measure  of  I 

conflicting  principle  in  the  present 
.All  your  requirements  for  smartness  and  walk-  proposal  (announced  by  Mr.  Abbott 

on  December  llth)  to  pay  a  bonus 
ing  ease  rolled  into  one  .  .  .  There’s  comfort  those  Canadian  gold  mines  that 

mcrease  their  production  by  at  least  | 

and  rich  appearance  every  foot  of  the  way  :  LrthS' year^Snr 

when  you  wear  Lechasseur  Shoes.  Expert  fit-  fu„  „  i„,, 

■’  ^  '■  Even  more  serious  ;s  the  policy  , 

.  .  f  ,  adopted  by  the  French  Government,  I 

ting  assures  you  the  maximum  comiort.  ;  which  in  addition  to  devaluing  the 

franc  in  terms  of  official  quot.n-  , 
tions,  has  established  a  free  gold  | 
market  and,  within  certain  limita¬ 
tions,  a  free  foreign  exchange  rnar- 

PRICES  ARE  UNUSU.ALLY  MODER.ATE  ket  on  which  dollars  and  sterling  | 

vrm  THF  FTMir  OTTAT  TTY  WT4Y  \'OT  Can  be  Sold  a.  a  price  that  differ.s 

lOR  THE  FINE  QUALITY.  WH\  NOT  official  quotations.  This 

SELECT  YOUR  PAIR  TODAY.  i  aecision,  so  far  as  we  know,  was 

I  taken  unilaterally  without  that  prior  I 
'onsultation  with  the  International' 
Monetary  Fund  required  by  the  \ 
Bretton  Woods  Agreements.  It  is  | 
a  policy  that  i.s  dangerous  not  only 
to  those  who  are  responsible  for 
Ar  ^  I  monetary  management  in  France 

//  n  j  but  to  those  who  bear  similar  re- 

//  //  spansibilities  in  regard  to  the  pound, 

other  it  implie.s 

a  break  the  general  pat- 

F Fy tern  of  conscic.us  monetarv  nianage- 

■  change  rales  and  gold  prices  may  j 

274  St.  James  in  Insurance  Exchange  Bldg.  I  fiut  seem  iiiifimlant  in  a  world  th'it 

I  is  laced  witli  many  protilems  that  ! 

I  fill  the  lieacilmes. 
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I  They  are  not  as  obviously  preg- 

.  1  (Continued  on  page  11) 


lounced  on  December  14  that  it  was 
he  niost  savage  conflict  that  his-  jf,  rouble.  Although  the 

tcry  records  am 


'oreign  exchange  rate  did  not 
change,  having  long  been  maintain- 
‘•(i  at  an  artificial  and  arbitrary 


There  Should  Be  a  Standard  ! 

Just  a  month  later,  during  the 
last  week  of  January  in  the  present 


SuchiuMWL 


FINE  SHOES 

•All  your  requirements  for  smartness  and  walk¬ 
ing  ease  rolled  into  one  .  .  .  There’s  comfort 
and  rich  appearance  every  foot  of  the  way 
when  you  wear  Lechasseur  Shoes.  Expert  fit¬ 
ting  assures  you  the  maximum  comfort. 

PRICES  ARE  UNUSUALLY  MODER.ATE 
FOR  THE  FINE  QUALITY.  WHY  NOT 
SELECT  YOUR  PAIR  TODAY. 
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Province  of  New  Brunswick 

SinLIn;;  Fund  Deheiitures 

To  he  diiled  .Mareli  1,  ]9Hl 
J  2. !!!'•(). (100  „  lo  iiialiire  .Mareli  I,  lO.")! 

S2.000.000  2','o  •'*  maliire  March  1,  19.)3 

!:'.),.')00,01I0  to  iiialiirc  March  1,  1958 

Principal  and  half  yearly  interest  (March  i  and  September  H  payable  in  lawful  money  of  Canada  in  the  Cities 
of  Halifax,  Charlottetown,  Saint  Jolin,  Moncton,  Frcdeiicton,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary 
or  Vancouver,  at  the  option  of  the  holder.  The  debentures  of  this  issue  are  non-callable  prior  to 
maturity.  Coupon  debentures  in  denominations  of  $1,000  and  $500  with  provision  for  registration 

as  to  principal. 

The  authorizing  Order-in-Council  will  provide  for  an  annual  sinking  fund  during  the  currency  of  the  debentures 
of  each  maturity  of  a  sum  equal  to  2%  of  the  principal  amount  thereof. 

Legal  Opinion:  Messrs.  Daly,  Thistle,  Judson  &•  McTaggart. 

In  the  opinion  of  Counsel,  these  debentures  will  be  legal,  valid  and  binding  direct  and  general  obligations  of  the 
Province  of  New  Brunswick  and  will  be  chargeable,  principal  and  interest,  on  The  Consolidated  Revenue  Fund 

of  New  Brunswick. 

Descriptive  Circular  available  on  request. 

PItICE:  19.>1  iiialurily:  100.00  yielding  2.50^ 

lO."*.’}  iiiaUirily:  99.75  yielding  2.80^ 

1958  maturity:  100.00  yielding  3.25^ 

(accrued  iiilcrc.sl  to  1m‘  adilcd  lo  cacli  price) 

Suhscriptlons  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  close  the 
Subscription  Books  at  any  time  without  notice. 

We  offer  these  Debentures  as  principals,  if.  as  and  when  issued  and  accepted  by  us.  subject  to  the  approval  of  Counsel, 
It  is  expected  that  Debentures  in  Interim  form,  exchangeable  for  Definitive  Debentures  when  available,  will  be  ready  for  delivery  on 

or  about  March  8,  1948. 


Doiiiiiiloii  Scctirilics  Corpn.  Limilotl 
I'lic  W  (10(1  (iiiiidy  Cori>oratioii  Limited 
.A.  K.  Ames  Co.  Limited 
Kaslern  Seeiirilies  Company  I.imiled 


ItelL  Coiiitiloek  &  Co.  Limited 
MeI.eod,  Young,  Weir  &  Company  Limited 
Mills,  Spence  &  Co.  Limited 
Cochran  Murray  &  Co.  Limited 


Breuiiaii  lA  Company  t.imited 


The  con*.(3if>^d  herein  arc  based  upon  inlormation  obtained  from  official  sources,  but  a'c  in  no  event  to  be  construed  as  representations  by  UM 

February  18,  1948. 
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Blazin;;  for  nights-at-a-stretch  before 
eaeh  payroll,  those  lights  had  become  a 
familiar  part  of  the  scene.  Then, 
suddenly,  they  were  gone! 

For  the  problem  that  used  to  keep 
them  burning  in  the  Payroll  Depart¬ 
ment  was  finally  and  completely  solved 
through  the  use  of  National  Payroll 
Machines  and  National  Accounting 
Machines.  No  more  overtime  —  no 
more  lights! 

For  many,  many  other  firms,  too. 
National  Accounting  Machines  have 
ended  costly,  disruptive  overtime. 
Some  of  these  concerns  are  among  the 
country’s  largest  —  some,  far  smaller. 

Indeed,  one  of  the  most  enthusiastic 
users  of  Nationals,  anywhere,  is  a 
manufacturer  employing  a  total  of  only 
about  60,  and  having  a  daily  posting  of 
accounts  receivable  of  about  40.  For  he 
finds  his  National  Multiple-Duty  Type- 
B’riting-Rookkecning  Machine  so  flex- 
ib!e,  and  so  suitable  to  his  needs,  that, 
sippcle-lianded,  it  takes  care  of  his 
entire  accounting. 

If  you  employ  from  about  .50  people 
i:u,  let  your  National  representative 
I  how  you  exactly  how  the  right 
r^ational  Accounting  System  can  save 
.'•’ou  time  and  money,  while  giving  you 
I'ctter  control  of  your  own  business. 
Dt*  write  to  The  National  Cash  Register 
romnanv  of  Canada  I  ’mited,  Toronto. 
Offices  in  principal  cities. 
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SHOULD  DEFER 
NEW  IRRIGATION 
PLAN  FOR  WEST 

Better  to  Wait  Till  Costs  Level 
Off,  U.  of  Alberta  Pro¬ 
fessor  Tells  Group 

GARSON  COMMENTS 

Edmonton.  —  Deferment  of  the 
propo.sed  $100,000,000  government- 
sponsored  western  irrigation  pro¬ 
jects  until  a  better  cost  situation 
exists  was  recommended  by  C.  S. 
Burchill,  assistant  professor  of  his¬ 
tory,  University  of  Alberta. 

Speaking  before  the  campus 
Philosophical  Society,  Prof.  Bur- 
chill,  long  a  student  of  irrigation 
economics,  took  as  his  topic 
“Prairie  Irrigation  Systems — Liabil¬ 
ities  or  Assets?” 

He  took  as  examples  of  boom¬ 
time  projects  the  three  existing  ir¬ 
rigation  systems,  and  suggested 
that  the  proposed  $100,000,000 
schemes,  including  an  irrigation  sys¬ 
tem  in  the  Red  Deer  region,  should 
be  "tabled”  till  the  current  expan¬ 
sion  period  tapers  off. 

Such  large-scale  building  pro¬ 
jects,  he  believed,  would  benefit 
Canada  more  if  embarked  on  in  a 
period  of  greater  unemployment 
than  the  present  one.  And,  he 
noted,  “irrigation  systems  may  be 
important  factors  in  stabilizing  our 
economy.” 

Mr.  Burchill  commented  that  it 
might  also  be  better  for  Alberta  to 
promote  dry  land  areas  than  to 
open  up  new  farmland,  “in  rather 
remote  areas”  such  as  is  being  done 
by  the  provincial  government  at 
present. 

E.vistlng  Systems  Cited 
History  of  the  three  existing  | 
provincial  irrigation  systems,  cen¬ 
tering  around  Brooks,  Vauxhall,  and 
Strathmore,  was  reviewed  by  the 
speaker.  He  revealed  that  origin¬ 
ally  the  backers  of  the  various 
systems  attempted  to  charge  the 
farmers  whose  land  was  served  by  i 
the  irrigation  ditches  for  the  con-  ; 
struction  costs  of  the  systems.  i 
"It  is  a  mistake  to  charge  farm¬ 
ers  for  the  construction  of  the  ir- 
ricration  systems,”  said  the  univer¬ 
sity  professor.  He  likened  such  a 
charge  to  a  situation  where  farm¬ 
ers  by  whose  land  a  provincial  high¬ 
way  passes  would  be  taxed  on  the 
road  footage  passing  by  their  land. 
He  mentioned  the  lack  of  success 
these  systems  had  with  their  meth-  ! 
ods  of  charging  the  farmers,  and 
stated  that  even  today  only  the 
system  centering  around  Brooks 
(and  which  is  a  district-owned 
system)  has  had  real  success. 

Reviewing  the  proposed  $100,- 
000,000  Dominion-provincial  irriga¬ 
tion  systems,  Mr.  Burchill  stated 
that  the  federal  government  will ' 
pay  half  the  costs  of  construction, 
the  province  the  other  half.  The 
federal  costs  will  not  be  charged 
against  the  farmers’  land,  he  stated, 
and  although  the  province  has  not 
yet  stated  how  it  proposes  to  reg¬ 
ulate  its  charges  to  farmers, 
“probably  the  provincial  govern¬ 
ment  will  absorb  some  of  the  cost.” 

Power  Adefliiate — Garson 
Meanwhile  in  Winnipeg  members 
of  the  provincial  legislature  heard 
Premier  Stuart  Carson's  assurance 
that  there  is  no  threat  in  Manitoba’s 
present  power  situation  to  speedy 
progress  of  the  Prairie  Provinces’ 
rural  electrification  program. 

Over-all  supply  of  hvdro-electric 
power,  declared  Mr.  Carson,  was 
adequate  for  the  pre.scnt  needs  of 
the  province,  but  asked  to  be  ex¬ 
cused  from  answering  at  present 
four  questions  by  M.  A.  Cray 
(C.C.F.  -  -  Winnipeg)  with  respect 
to  tlie  power  position.  The  govern- 
n’cnt  h.ad  no  intention,  he  said,  of  I 
withholding  information,  but  later 
in  the  session  he  intended  to  give  a 
full  statement  on  the  power  ques¬ 
tion. 

The  premier  said  that  if  the 
natter  came  before  the  house  pre- 
iiaturcly  in  piecemeal  fashion  it 
w.'>s  sure  to  be  misunderstood. 

The  nuestions,  directed  to  Hon. 
D.  L.  Campbell,  minister  of  agri- 
■■ulture,  were  (1)  how  serious  is 
the  shortage  of  hydro  e'eetric  power 
in  the  province?  (2)  is  the  short¬ 
age  of  power  interfering  with  the 
rural  electrification  programme? 

also  asked  for  was  a  detailed 
state'‘>'ent  of  the  province’s  recent 
negotiations  with  the  citv  of  Win¬ 
nipeg  in  connection  with  power, 
and  (4)  if  the  government  was 
considering  taking  over  privately- 
owned  power  plants  in  the  province 
so  as  to  enable  the  Manitoba  Power 
Comm'ssion  to  "give  a  fair  and 
equitable  distribution  of  electricity 
throughout  the  province.” 

"This  whole  matter  is  a  very ! 
comulex  one  which  it  will  be  dif¬ 
ficult  enough  to  explain  under¬ 
standably  when  it  is  presented  as 
n,  whole,”  said  Mr.  Carson.  "We 
have  stated  in  the  throne  speech 
that  we  are  going  to  seek  legis¬ 
lation  to  empower  us  to  deal  with 
the  present  situation.  When  this 
legislation  is  sought,  we  will  bring 
before  the  members  a  full  and  com¬ 
plete  statement  of  all  the  facts.”  | 

Send  Reception  Indicated  ! 
For  New  Brunswick  Issue 

Advance  indications  are  that  of- 
"■ering  made  this  week  of  a  new  re-  . 
funding  i.ssuo  of  the  Province  of 
New  Brunswick,  through  a  syndi- 
ate  headed  by  Dominion  Securities 
Porp.,  Ltd.,  has  had  good  reception.  | 
The  issue  totals  $9..'>00.000  and  con¬ 
sists  of  $2,000,000  in  2’'.  per  cent 
three-vear  bonds  being  offered  at 
par:  .1:2.000.000  in  2’'i  Per  cent  flve- 
\ear  bonds  priced  at  and  . 

'■pOOOOO  in  a  lO-year  i!',  ^per  cent  | 

I  (lUils  r)riceil  at  par.  | 

Of  the  i)i(>ceed.s.  .i:.S..''.00  000  wil'  be  | 
a-iolied  to  meet  the  matiirilv  of  a  ' 
rin. oil'd  of  2';  i>er  <'ent  l)onds 
(  n  .April  l.'i.  this  vear,  which  are  j 
t\vo-pays,  anil  most  of  the  ba'ance  ; 
will  he  used  tor  general  purpo.ses  of  | 
the  province. 
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Cotton  Operations 


were  at  the  Icwc.st  level  since  Aug-  i 
ust  1947,  according  to  information 
relea.scd  by  the  Cotton  Institute  of 
Canada.  Bale  openings  for  the 
month  totalled  26,791  ( .hOO  pounds 
gro.ss  weight),  a  decline  of  1,308 
bale.s  from  the  year-ago  total  of 
28.099  and  2,151  bales  below  the  28,- 
942  bales  reported  for  the  previous 
month. 

Index  number  for  the  month  stood  j 
at  120.9,  representing  an  increase 
of  10.7  points  over  the  correspond¬ 
ing  figure  laat  year  and  a  gain  of  i 
t.8  points  over  the  December  index 
.'lumber. 

INDUSTRY  PLANS 
WIDE  INVESTMENT 
FOR  EXPANSION 

Fijrure  is  Estimated  at  $3.5 
Billion  by  Reconstruction 
Dept,  for  Years  1945-48 

POSTWAR  VOLUME  SOARS 

Ottawa — Ip  rehabilitation  of  the 
world’s  war-torn  areas  and  growth 
of  international  trade,  Canada  has 
a  larger  stake  than  any  other  na¬ 
tion,  reports  the  Department  of  1 
Reconstruction  and  Supply,  re¬ 
viewing  Canadian  industrial  expan¬ 
sion.  I 

The  Department’s  report  covers  ! 
only  a  portion  of  the  Dominion’s  in-  • 
dustrial  organization,  which  has  j 
.spent  or  is  spending  $1.4  billion  in 
the  four  years  1945-48.  This  repre-  j 
sents  only  two-fifths  of  all  business  | 

!  investment,  but  four-fifths  of  all  j 
the  manufacturing  industries.  i 

From  these  figures  the  depart¬ 
ment  has  projected  a  $3.5  billion  | 
aggregate  for  all  business  for  the  ; 
four  years  under  study.  : 

Hon.  C.  D.  Howe  said  in  a  recent  I 
;  speech  in  Halifax  that  $2,300,000,-  j 
I  000  had  been  invested  in  1947.  A 
further  $2,700,000,000  had  been 
planned  for  this  year,  but  this  will  ^ 
probably  be  reduced  by  present  im-  | 
port  restrictions. 

The  report  is  an  attempt  to  give  ; 
an  idea  of  the  nature  and  diversifi-  ' 
cation  of  Canadian  expansion  as  I 
seen  through  the  projects  on  which  ' 
the  department  has  particulars. 

The  segment  of  industry  repre- 
;  sented  bv  the  $1,400,000,000,  is  j 
spending  by  regions:  ' 

Regional  Breakdown  | 

Ontario,  .  $605,000,000;  Quebec,  : 
$59,000,000;  British  Columbia,  $165,- 
090,000;  Maritime  Provinces,  $65,-  i 
000,000;  Prairie  Provinces,  $48,- 
000,000.  Greatest  per  capita  expan¬ 
sion  is  in  British  Columbia. 

Montreal  leads  the  cities  with 
$247,000,000,  followed  bv  Toronto,  . 
$172,000,000;  Hamilton.  ‘$61,000,000  I 
and  Vancouver,  $58,000,000.  But  j 
ahead  on  a  per  capita  ba.sis  are  St. 
Catharines,  $24,000,000;  Kingston, 
$17,000,000;  Kitchener,  $17,000,000, 
and  Three  Rivers,  Que.,  $21,000,000.  | 
Leading  by  industries  are  wood,  j 
'  pulp  and  paper  products,  $369,-  ! 
000,000;  vegetable  and  animal  food  i 
nroducts,  .$19.5,000,000;  iron  and 
steel,  $170,900,000:  textiles,  $122,-  ' 
000.000;  non-metallic  minerals,  i 
$122,000,000;  chemical  and  allied  j 
groups,  $117,000,000;  commercial 
shipping,  8101,000,000.  k 

.$8.6  Billion  Gross  Volume 
The  reporting  industries  expect 
annual  gross  volume  of  $8,600,000,-  ; 
000  two  and  one-half  times  in  dol-  j 
lar  value  and  one  and  three-quar¬ 
ters  in  pby.sical  volume  their  pre-  ; 
war  production;  have  »n  export  ^  ] 
target  of  $2,100,000,000,  three  and  1 
Une-half  times  prewar  value  and  ;  ( 
two  and  one-half  times  prewar  vol-  !  1 
ume;  plan  an  employment  level  of  j  i 
980,000,  twice  that  of  prewar;  and  ;  j 
will  produce  200  items  not  pre-  :  j 
vioTisly  made  in  Canada,  from  pre-  ’  ( 
cision  tools  to  road-building  equip-  | 
ment.  '  1 


'j  Two  ^ 

►iajor  Points  of  Study 

On 

The  Marshall  Plan 

.1 

By  E.  C.  ERTL 

lOc  A  COPY,  $3  A  YEAR 

,Pr.duc««  Of^NailSor  ^^^.pQLICY  TOWARDS 

Production  of  wire  nails  in  Canada  I  TApANIimi  IIh  R  I 
during  1947  amounted  to  77,379  tons,  I  tlfal  iiliLlwLi  1/*V« 

up  18,471  tons  or  31  per  cent  over  j  MM  A  XT  DC  Rif 117 
1946  when  strikes  slowed  output  jRrtl  15l!l  111 vl^lr 
I  during  several  months,  according  to] 

;  figures  released  by  the  Dominion'  ^  » 

:  Bureau  of  Statistics.  The  year's  ’  Restrictions  At  Present  Are 
output  has  been  exceeded  only  in  j  Mofrt  Se\ere  on^  North 
1941,  when  82,362  tons  were  turned  j  American  Continent 

.out.  Decembe!  Production  was  6'- |  LEGISLATURE  CONSIDERS 

o9o  tons  as  against  5,(64  tons  a  year  I  _ 

'  earlier.  Exports  of  wire  nails  in  the  j  (Special  Correspondence) 
year  totalled  only  63,900  pounds,  I  Vancouver.  —  British  Columbia’s 
,  while  imports  of  wire  nails  and  wire  !  policy  towards  Japanese  is  likely  to 
I  roofing  nails  aggregated  8,293,400  '00  modified  substantially  at  the  next 
I  pounds  .session  of  the  provincial  legislature, 

I  Output  of  iron  and  steel  cut  nails 

was  lower  in  1947,  amounting  to  938  ^  present,  Canada  s  west 

tons  as  compared  with  957  tons  in  '  Province  imposes  more  severe 

1946.  but  wire  .stanien  inPrPi,«eH  o  '  restrictions  upon  Japanese  than  any 


THE  problem  of  national  bank¬ 
ruptcy  here  and  there  in  Europe 
continues  to  agitate  the  observers 
of  the  scene  in  Europe,  as  far  as 
that  scene  has  any  bearing  on  the 
ERP  discussions.  The  best  they 
can  see,  speaking  from  the  purely 
political  point  of  view,  is  a  pos¬ 
sibility  that  the  help  extended 
under  ERP  might  enable  some  of 
these  countries  to  manage  an  or¬ 
derly  recapitalisation,  as  a  con¬ 
sequence  of  which  there  might  be 
sufficient  political  pacification  to 
make  our  life  politically  secure. 

Unfortunately,  from  our  point 
of  view  as  well  as  from  the  point 
of  view  that  really  matters  in  this 
case,  these  are  minor  considera¬ 
tions.  For  us,  such  a  result  shall 
never  be  quite  enough  and  for 
the  people  abroad,  who  have  the 
pauper's  right  to  refuse  assistance 
or  to  misuse  it,  our  political  com¬ 
fort  means  nothing.  The  only 
thing  that  has  any  meaning  at  all 
for  them  is  their  survival,  no  mat¬ 
ter  under  what  scheme  or  title. 

There  are  two  points  in  today’s 
epistle  which  appear  worthy  of 
discussion.  The  one  is  the  term 
national  bankruptcy  in  Europe,  of 
which  we  are  politically  afraid; 
the  other  is  the  outcome  of  the 
Marshall  Plan  affair,  under  the 
best  of  circumstances,  if  this 
Plan  happens  to  be  unaccom¬ 
panied  by  something  perhaps  less 
tangible  but  just  as  vital,  from 
our  point  of  view. 

When  we  talk  of  bankruptcy  in 
Europe,  and  specifically  in  Bri¬ 
tain,  where  Cripps  is  doing  his 
best  to  convince  us  of  the  near¬ 
ness  of  this  dismal  prospect,  we 
have  in  mind  the  disappearance 
of  that  country  in  a  welter  of 
political  upheavals,  forever  re¬ 
moving  the  country  concerned 
from  our  pale,  from  the  pale  of 
free  men  and  into  the  opposite 
political  and  ideological  camp.  To 
claim  this,  is  to  assume  that  our 
charity  and  our  help  is  actually 
the  only  way  out  for  these  people. 
We  might  say  that  it  is  the  easiest 
way,  for  them  and  for  us,  but 
even  from  their  own  point  of 
view  there  might  be  more  pro¬ 
ductive  steps,  even  though  for  the 
moment  they  would  have  to  be 
painful. 

No  country  has  ever  admitted 
to  be  bankrupt,  no  matter  what 
the  bookkeeping  system  said.  No 
country  ever  will  admit  it,  and 
should  there  be  a  lack  of  tempo¬ 
rary  accommodation  from  the  out¬ 
side,  from  countries  and  associates 
and  partners,  if  you  will,  then 
ways  and  mean  will  be  found,  as 
they  have  always  been  found  to 
put  the  national  house  in  order, 
at  least  domestically  speaking. 
Under  great  stress  everything  is 
possible,  provided  there  is  a  suf¬ 
ficiency  of  basic  resources,  a  suf¬ 
ficiency  of  man  power  and  a  suf¬ 
ficiency  of  will. 

¥  ¥ 

What  was  possible  in  Germany 
during  the  tiiirties,  because  of  a 
selfwilled  isolation  from  the  rest 
of  the  world,  certainly  should  not 
be  too  difficult  for  a  whole  family 
of  comitries  such  a.s  the  Empire 
countries  which  are  within  the 


sterling  trading  area.  It  should 
not  prove  to  be  too  difficult  for 
other  countries,  all  of  which  have 
within  their  present  order  the 
kernel  of  a  compulsory  system, 
which  can  be  applied  not  only  to 
man  power  but  also  to  very  sub¬ 
stantial  resources,  as  yet  only 
partly  developed. 

Of  course  it  would  not  be  plea¬ 
sant,  but  rather  than  to  take  the 
sackcloth  and  ashes  of  the  peni¬ 
tent  bancrupt,  national  pride  al¬ 
ways  has  recourse  to  such  mea¬ 
sures.  We,  the  north  americans, 
who  have  become  so  used  to  com¬ 
plaining  that  the  weight  of  the 
world  rests  on  our  young  shoul¬ 
ders,  we  would  be  the  first  ones 
to  weep  —  and  well  we  might. 

Of  course  it  would  sound  like 
heresy  to  say  it  out  loud,  but  the 
greatest  impetus  has  always  been 
given  to  the  older  nations  when 
they  were  regarded  as  bankrupt 
by  everybody  eLse;  when  their 
paper  money  was  shunned  and 
their  ability  to  pay  was  doubted 
and  when  their  ordinary  credits 
were  exhausted.  Orthodoxy  ? 
What  nation  has  ever  been  ortho¬ 
dox  in  meeting  a  crisis  of  that 
nature. 

¥  ¥  ¥ 

It  is  only  we  who  have  never 
been  called  upon  to  meet  such 
crises  in  our  national  existence, 
we  who  are  sufficiently  spoiled 
by  good  fortune  to  consider  it  an 
emergency  when  we  can  not  buy 
strawberries  in  January  north 
of  the  48th  parallel,  only  we  could 
not  contemplate  such  a  state  of 
affairs.  As  history  moves  west¬ 
ward,  however,  and  with  it  move 
historical  complications  and  dif¬ 
ficulties,  we  may  also  become  ac¬ 
quainted  with  such  more  funda¬ 
mental  troubles,  although  it  is 
not  likely  to  come  to  pa.ss  while 
the  present  generation  is  alive. 

Therefore,  when  discussing  the 
nearness  of  bankruptcy  with 
which  certain  major  countries  in 
Europe  are  faced,  let  us  not  spend 
all  our  time  in  bewailing  the  poor 
people's  misery  —  for  it  shall  be 
we  who  will  be  cut  off  from  those 
markets  where  our  comfort  origin¬ 
ates,  while  they  only  will  have  to 
fall  back  upon  the  wellsprong  of 
resourcefulness,  which  has  served 
them  all  quite  well  in  the  past. 
The  failure  of  ERR  would  actual¬ 
ly,  one  dare  say,  be  more  dis¬ 
astrous  to  ourselves  than  to  those 
who  now  bank  on  it  for  help. 
History  records  nothing  which,  in 
the  orthodox  sense,  might  be  des¬ 
cribed  as  national  bankruptcy. 
Bookkeeping  systems,  as  fars  as 
nations  are  concerned,  are  singu¬ 
larly  easily  discarded. 

As  to  the  other  point  for  today, 
ERP  is  supposed  to  take  care  only 
of  that  which  is  absolutely  neces¬ 
sary;  that  is  of  course  as  it  should 
be.  It  is  a  series  of  economic  and 
political  measures  of  ostensibly 
only  domestic  concern  to  the  coun¬ 
tries  involved.  There  is  very  little 
reason  to  hope  that  without  en¬ 
couragement  from  the  ouLside, 
any  of  the  governments  in  Europe 
wiil  ever  recognize  economic  free¬ 
dom  of  action  the  way  we  under¬ 
stand  it. 

We  speak  of  a  trend  to  the 


right  whenever  communism  is  de¬ 
feated  in  an  election.  To  that 
extent  we  appear  reconciled  to  the 
fact  that  everything  to  the  right 
of  the  far  left  is  freedom  the  way 
we  see  and  understand  it.  We 
seem  to  have  cut  down  our  expec¬ 
tations,  or  else  propaganda  is 
making  us  swallow,  gradually  like 
a  doubtful  medicine,  the  gospel  of 
moderate  socialism,  as  if  ultim¬ 
ately  there  could  be  such  a  thing. 
The  outcome  of  this  trend,  for  a 
definite  trend  it  is,  means  simply 
the  gradual  “laborisation”  of 
much  of  the  world,  in  the  middle 
of  which  we  in  North  America 
hope  to  carry  on  in  our  unfettered 
way;  producing,  under  threat  of 
"going  to  Uncle  Joe”,  surplus 
after  surplus,  from  depleting  soils 
and  diminishing  resources,  to  be 
given  away  under  one  pretext  or 
another.  How  long  do  we  think  we 
can  support  our  free  capitalistic 
system  under  these  circum¬ 
stances?  How  long  do  we  suppose 
we  can  pretend  to  be  an  island 
of  progress  and  freedom  in  a 
world  which  surrounds  us  with 
closely  manage  trade  and  indus¬ 
trial  policies,  with  more  or  le.ss 
tight  ideological  shackles,  a  world 
for  which  we  shall  never  be  more 
than  egotistical  fools,  “monopoly” 
ridden,  pretending  to  work  at  a 
profit  for  the  individual  when  the 
national  profit  is  annual  exported 
without  any  really  concrete  re¬ 
turn  ?  We  shall  last  just  as  long 
as  Dame  Fortune  will  permit  us; 
and  she  has  never  favored  the 
blind. 

¥  ¥  ¥ 

If  the  Marshall  Plan  is  to  be 
really  effective  in  reestablishing 
a  free  world  in  those  countries 
open  to  us,  we  shall  have  to  export 
more  than  our  surplus  of  goods 
and  services;  we  shall  have  to 
export  our  ideals  and  ideas;  the 
picture  we  tell  will  have  to  be 
free  of  the  old  discolorations 
which  may  be  classed  as  our  “na¬ 
tional  doubt”. 

It  shows  itself  in  the  occasional 
flirting  with  the  very  things  we 
wish  to  abolish  abroad;  it  ex¬ 
presses  itself  in  the  doubletalk  in 
which  we  engage  whenever  a 
couple  of  policy  makers  get  to¬ 
gether:  it  above  all  expre.sses  it¬ 
self  in  the  inability  of  free  enter¬ 
prise  and  our  system  as  a  whole 
to  speak  a.s  loudly  and  as  effec¬ 
tively  a.s  the  opponents  do. 

As  it  now  stands,  ERP  will  help 
solve  some  misery  in  Europe:  it 
will  keep  certain  countries  within 
the  fold  within  which  we  would 
like  to  trade:  it  may  postpone  the 
indicated  quarrel  between  freedom 
and  unfreedom.  If  it  is  to  do  the 
whole  job  however  our  goods  will 
have  to  be  joined  with  our  voices; 
our  service.s  will  have  to  be  tied 
in  with  an  honest  and  oft  repeated 
statement  of  our  principles.  It 
need  not  he  tied  up  with  coercion: 
that  would  never  work.  But  it  is 
necessary  that  we  make  it  plain 
that  we  are  not  only  interested 
in  saving  disrupted  economies  but 
that  our  primary  interest  is  the 
saving  of  a  civilisation  of  which 
we  happen  to  approve.  That  is  our 
interest,  is  it  not?  so  why  not 
make  it  plain,  instead  of  pussi- 
footing  about  the  business. 


;  Restrictions  At  Present  Are 
I  Most  Severe  on  North 
j  American  Continent 

i  LEGISLATURE  CONSIDERS 


tons  as  compared  with  957  tons  in'‘"‘"“‘-.  more  seve.e 

1946,  but  wire  staples  increased  2,-  '  restrictions  upon  Japanese  than  any 
005  as  against  1,725  tons,  and  tacks  continent,  and 


of  steel,  brass  and  copper  to  2,403  ^  growing  sentiment  in 

compared  with  2,303  tons.  I  f^vor  of  relaxation  not  only  with  a 

_ ^ _ I  View  to  establishing  a  fairer  attitude 

4  «  'towards  these  people  but  to  remov- 

cha»:ging  trends  j  iiig  the  suggestion  of  racial  discrimi- 

Deep-seated  opposition  to  giving 
AD17  OTf^Of  Japanese  full  privileges  of  citizen- 

J  IjU  ship  in  British  Columbia  still  exists 
I  in  some  quarters,  but  there  has  been 

-  a  noticeable  trend  towards  relaxa- 

Stress  Now  on  Security  More  of  traditional  policy  in  re- 


I  Than  Opportunity,  Plastics  , ,, 

I  _  •  m  ij  An  indication  of  the  government  s 

I  Conference  is  Told  1  changed  vie  wpoint  was  given  a  few 

'  »,*.  u  *.  “T  7"  ,  !  days  ago  when  the  provincial 

Although  the  Jand  of  greatest  op-  1  cabinet,  yielding  to  popular  protest, 
portunity,  Canada  has  been  forced  ,  decided  to  hold  in  abevance  the 
1  by  circumstances  to  think  in  terms  regulations  of  long  standing  pre- 
'  of  planned  security,  declared  S.  W.  venting  Japanese  from  employment 
Fairweather,  vice-president,  re-  ;  ip  logging  and  sawmilling  opera- 
search  and  development  department,  '  tions  in  forests  owned  by  the  gov- 
Canadian  National  Railways.  ;  eminent. 

Addressing  the  Six  Annual  Inter-  Japs  Lose  Their  Jobs 

:  :  This  regulation  was  in  force  even 

Montreal  on  The  Changing  Em- .  before  'V\'orld  War  II,  but  its  severity 
L  oL’  reminded  ,  ^as  not  apparent  until  after  Jap- 

the  300  delegates  of  many  economic  I  anese  were  evacuated  from  the 
paradoxe.s  now  current.  In  his  coa.stal  areas  of  British  Columbia 
opinion,  due  to  rather  strong  infla-  j  following  the  outbreak  of  war  in 
Itionary  trends  both  here  and  in  the  the  Pacific  in  1911.  At  first  most 
I  United  States,  high  levels  of  output  ;  of  the  Japanese  were  placed  in  set- 
and  employment  would  likely  con- 1  llenient  areas  under  close  sur- 
I  t’nue  through  the  first  half  of  1948.  :  veillance.  Later  they  were  given 
I  The  delegates  were  welcomed  by  authority,  under  special  wartime 
J.  H.  McCready,  of  Montreal,  presi-  :  legislation,  to  work  in  interior  log- 
dent  of  the  Canadian  section  of  the  '  gmg  camps.  However,  when  the 
society.  He  described  the  plastics  !  special  Canadian  war  powers  regula- 
industry  as  "Canada’s  fastest  grow- i  tions  automatically  expired  a  few 
ing  business,”  and  revealed  that  es-  weeks  ago,  the  old  pre-war  prohibi- 
timated  sales  volume  last  year  tion  of  Japanese  in  British  Colum- 
totalled  $48,000,000,  seven  times  the  '  t>ia'.s  logging  industry  on  Crown 
pre-war  figure.  1  lands  again  became  operative,  with 

I  Other  speakers  included  James  P.  '  timbermen  had  no  al- 

Neal,  of  Lockport,  N.Y.,  who  di.s- :  the  Japane.se  m 

cus.sed  industrial  co-operation,  and 
H.  Napier  Moore,  editorial  dimetor  ' 

’^^'^-Hunter  Publishing  ,  , 

I  one  of  the  few  fields  that  appeared 
Mr.  Fairweather  said  that  the  to  be  open  to  them.  The  unreason- 
most  notable  economic  change  of  the  ablene.ss  of  this  policy  .soon  became 
past  years  was  how  the  empha.sis  |  apparent,  and  the  protests  followed, 
had  passed  from  opportunity  to  ;  with  the  result  that  the  cabinet 
security.  It  was  natural  that  the  ordered  suspension  of  the  old  order, 
search  for  security  should  be  by  |  -phis  suspension,  however,  is  tem- 
I  planning,  though  planning  wa,s  not  porary  until  such  time  a.s  the  legis- 

I  lature  has  an  opportunity  of  dealing 
‘■Every  step  towards  control  has  ,  with  the  question  in  more  perma- 
lessened  individual  freedom,”  the  '  nent  fashion.  This  will  occur  during 
speaker  continued,  adding  that  one  the  coming  session  of  the  legislature 
of  the  most  curious  features  of  the  ;  in  Victoria. 


emphashs  on  security  was  that  all  1 
nations  must  conform  to  a  more  or 


May  Bp  Rpinstated 

At  the  last  session  of  the  legisla- 


Movies  In  Industrial  Education 


RECOVERY  FOR 
EUROPE’S  STEEL 


Exports  of  Bel|;iuni,  Luxem¬ 
bourg  and  France  Near 
1938  Levels  Last  Year 

London.  —  The  British  Iron  and 
Steel  Federation  reports  substan¬ 
tial  recovery  in  steel  production  in 
France,  Belgium  and  Luxembourg. 

The  Federation  states  that  iron 
and  steel  exports  from  Belgium  and 
I  uxembourg  in  1947  nearly  equalled 
those  of  1938.  In  France,  the  month¬ 
ly  average  output  of  rolled  steel  for 
the  first  10  months  was  approxima¬ 
tely  that  of  1938. 

However,  the  Federation’s  report 
.'■howed  the  output  of  finished  steel 
in  the  British  zone  of  Germany  last 
year  was  only  one-fifth  that  of  1938 

Britain  itself  exported  steel  al¬ 
most  at  the  1938  rate. 

During  the  first  10  months  of 
1947,  saijl  the  Federation,  Belgium- 
Luxembourg  monthly  e.xports  aver¬ 
aged  167,5(10  tons.  This  compared 
with  116.900  tons  in  1946  and  188,; 
too  tons  in  1938 

French  production  during  the 
.same  period  averaged  342,000  tons 
a  month.  In  the  corresponding 
months  of  1916  the  monthly  aver¬ 
age  was  249.000  tons  and  in  1938  it 
was  343,000  tons. 

rOI.ONIAL  FIN.ANCE  CORP. 

Toronto  It  is  announced  that 
an  issue  of  $750,000  3  per  cent 
secured  note.s  of  Colonial  Finance 
(’or|),  Ltd.,  have  been  sold  pri- 
valelv  bv  R.  Daly  &  Co.  Ltd. 
Colonial  Finance  Corn,  was  incor- 
noi.ited  in  1926  and  is  engaged 
in  the  financing  of  the  insta'n’pnt 
mirchases  of  automobiles.  Presi¬ 
dent  of  the  comnany  is  Percy 
Her'uant.  head  office  is  located 
in  Toronto. 


;  The  current  monthly  letter  of  The 
I  Royal  Bank  of  Canada  discusses  the 
motion  picture  industry.  The  Letter 
!  declares,  in  introducing  its  study, 
i  that  “we  are  sc  accustomed  to  the 
i  motion  picture  that  we  seldom  give 
i  a  though  to  its  newness.  This  art- 
:  indu.stry  which  now  has  80,000  thea¬ 
tres  spread  over  the  world,  showing 
to  12,220  million  persons  in  a  year, 
;  was  a  vacant  lot  side-show;  40  years 
I  ago.  Businessmen  who  are  at  the 
'  peak  of  their  careers  saw  the  very 
'  first  movies  that  were  produced.” 
,  The  Letter  adds  that  pictures  came 
I  to  life  at  an  ideal  time.  No  other 
:  medium  could  have  captured  the 
shades  which  have  flitted  across  the 
I  world  in  thc.se  highlight  and  shadow 
years.  Nothing  else  could  have  serv¬ 
ed  so  well  for  mass  entertainment  of 
1  a  civilization  which  was  in  process 
of  doubling  its  population  and  tak¬ 
ing  its  people  off  the  farms  to  build 
great  industrial  centres.  It  has 
turned  out  to  be  the  most  plastic 
medium  of  conveying  exact  informa- 
,  tion,  a  powerful  channel  of  carrying 
j  news  and  ideas,  and  a  useful  tool  in 
I  education. 

"The  motion  picture  industry  is  a 
I  major  economic  enterprise,”  conti- 
'  nues  the  Letter.  Whether  one  thinks 
I  ot  the  bigness  of  production  opera- 
j  tions,  costs,  distribution  and  useful- 
I  ness,  or  of  the  universality  of  movies 
and  the  insistent  way  they  have  of 
;  making  themselves  necessary  in 
:  everyday  life.” 

■  The  Letter  mentions  Edison’s  re¬ 
search  and  his  first  production  of 
the  “peep-show”  Kinetoscope;  the 
:  one-reel  stories  produced  by  1903 
j  and  up  to  the  time  when  "talkies” 

'  were  introduced.  Mention  is  made 
I  of  Canada’s  difficult  problems  as 
;  far  as  motion  picture  production. 

A  Wide  Ediieatinnal  Field 
It  is  stated  that  there  are  wide 
,  social  uses  foi  good  films.  News- 
;  teels  and  documentaries  can  open 
the  narrow  windows  of  a  remote  dis- 
i  trict  upon  all  the  world.  “They  can. 

'  by  showing  the  essential  oneness  of 
‘  rnankind,  demonstrate  the  stupidity 
oi  racial  intolerence.  Truthful  films, 

I  done  as  record:,  of  events  and  trends 
and  habits,  will  serve  both  as  enter- 
iainineiit  aim  .social  educators,  en¬ 
abling  us  to  look  at  oui  -elves  criti¬ 
cally  and  at  other.s  understaiulirig- 

I  ' 

'  "Those  who  produce  intormation- 
al  films  must  not  forget  that  the 
main  object  of  moving  pictures  is 
to  please  an  audience.  Movie  au¬ 
diences  are  very  mixed  in  their  edu- 


I  rational  attainments,  their  interests 
i  and  their  emotional  responses. 
A  film  on  the  intellectual 
!  level  of  a  scholarly  journal  will 
have  a  short  run.  Early  informa- 
!  tionalfilms  wearied  audiences  with 
'  lengthy  views  of  engineering  a- 
:  chievements,  accompanied  by  pedes- 
I  trian  narrative  and  soft  irrelevant 
I  music. 

!  "The  informational  film  eontem- 
i  nlated  by  business  and  industry 
!  must  be  sharpened  by  human  emo- 
j  tional  interest:  they  will  find  in- 
I  formation-giving  a  dangerous  busi- 
;  ness  if  the  emotion-kindling  process 
j  is  not  incorporated.  The  best  in- 
'  formational  film  will  be  one  in 
j  which  a  competent  story-teller  who 
i  is  interested  in  human  beings  at- 
I  tempts  to  make  some  intelligible 
arrangement  out  of  the  chaos  of  his 
subject  or  out  of  the  muddle  of 
human  life.  There  is  not  so  much 
difference  as  some  businessmen 
think  between  the  everyday  and  the 
;  dramatic:  and  any  everyday  subject, 
:  It  the  writer  and  producer  are  given 
proper  facilities,  ean  be  made  in- 
i  teresting  enough  to  hold  the  most 
'  critical  movie  audience. 

!  “While  it  is  informational,  the 
"instructional'  film  has  limitations 
and  differences.  Usually  the  instruc¬ 
tional  film  is  shown  where  groups  of 
persons  gathei.  willingly  or  not,  to 
be  taught  something  connected  with 
their  work.  It  is  a  visual  textbook. 
,Tt  was  found  during  the  war  that 
training  in  one  particular  operation 
i,r  skill  was  speeded  up  on  the  aver¬ 
age  by  35  per  cent,  and  that  reten- 
t'on  was  53  per  cent  greater  when 
movies  were  used. 

Industrial  Films 

j  “That  this  new  ability  to  teach 
I  speedily  should  have  been  carried 
I  forward  into  peacetime  operations 
IS  not  to  be  wondered  at,  and  indus- 
j  trial  film  production  has  become  an 
I  important  part  of  Canadian  busi- 
!  ness.  It  has,  too,  broadened  its 
I  sphere  of  interest. 

"Industrial  films  can  give  em¬ 
ployees  and  the  public  an  overall 
'  view  of  company  operations,  and 
I  dramatize  the  employee’.s  relation- 
.'•'hip  to  the  firm,  thereby  building 
the  family  piide  and  team  spirit  so 
''.•■■.sentiai  to  e.ood  iiulustiial  rela 
tions.  Some  firms  have  special  films 
'de.-igned  to  in.-.tmct  supervisors  and 
foremen  in  tlieir  dealings  with 
vorknien,  ami  to  show  the  need  for 
sustaining  high  man-hour  produc- 
I  tion  if  the  busine.ss  is  to  prosper  in 
i  in.  A  prospcrou.s  country. 


I  “It  must  be  remembered,  as  so 
;  often  emphasized  in  this  article,  that 
;  films  intended  to  appeal  to  public 
audiences  must  be  good,  good  in 
the  way  meant  by  the  audiences. 
They  must  have  emotional  appeal, 
action,  and  general  entertainment 
value.  Their  production  is  a  job 
for  men  and  women  who  are  expert 
j  ii’  assessing  public  wants  and  re- 
.•ictions,  and  in  making  pictures 
which  combine  the  admittedly  dif¬ 
ficult  factors:  supplying  people’s 
’vants  and  putting  across  the  spon¬ 
sor's  message.” 

In  conclusion  the  Letter  states 
“the  future  of  films  depends  as 
much  upon  the  wise  use  made  of 
fhem  as  upon  the  calibre  of  persons 
working  on  them.  Training  sehools 
I  are  needed  for  the  technicians;  ex- 
j  perimental  centres  are  required  for 
i  student  film  producers,  and  there 
; 's  a  place  for  the  study  of  films  by 
'  persons  who  plan  to  use  them.  This 
I  would  be  a  factor  in  the  gradual 
!  elevation  of  the  standards  of  public 
laste  and  appreciation  of  better  pro- 
'  duction.  It  would  be  also  a  factor 
in  bringing  about  a  cultural,  edu¬ 
cational  and  informational  film  mar¬ 
ket  in  Canada  large  enough  to  allow 
expansion  and  perfection  of  the  film 
making  industiy.” 

Business  Keeps  Good 

For  Robinson  Cotton 

Toronto —Shareholders  of  Rob¬ 
inson  Cotton  Mills,  Ltd.,  at  an¬ 
nual  general  meeting  approved  a 
by-law  reducing  the  directorate 
from  seven  to  six  members.  The 
office  of  secretary,  he'd  by  the 
late  G.  Robinson,  has  been  com¬ 
bined  with  that  of  the  treasurer 
unde'r  W.  J.  McCreight,  formerly 
treasurer. 

Buildings  for  the  new  mill  at 
Woodbridge,  Ont.,  are  ful'y  com¬ 
pleted  and  with  machinery  in¬ 
stallation  proceeding,  production 
is  scheduled  to  start  late  in  April 
or  early  in  May.  Business  in  the 
current  fiscal  year  has  been  good 
and  compares  favorably  with  a 
year  ago.  Net  earnings  for  the 
year  ended  Deceniher  18,  1917, 

were  eqicil  to  .$l.!rj  a  shale  as 
against  81.51  for  1916. 

China  c.\poited  671,0(19  p.ninds  ol 
silk  in  liilT.  and  efforts  aie  being 
made  to  increase  the  amount  this 
year,  a  spokesman  of  the  Ministry 
rf  Economic  Affairs  announced  re¬ 
cently. 


le.ss  standard  pattern  or  expose  their  ;  ture  in  the  spring  of  1917,  Chine.se 
internal  economy  to  very  severe  .  end  East  Indians  were  for  the  first 
strains  and  stresses.  j  time  extended  the  right  of  citizen- 

i  Plastics  are  entering  their  golden  '  ?hip  in  British  Columbia,  and  it 
age,  said  Walter  N.  Finney,  Ameri-  would  not  be  surprising,  in  view  of 
can  Cyanamid  Company.  During  the  the  changing  attitude,  if  the  Jap- 
last  16  years  the  public  had  thought  ane.se  were  to  be  given  similar  priv- 
of  plastics  as  a  novelty  material  but  ileges  this  year.  W.  T.  Straith  of 
this  conception  was  starting  to  wear  Victoria,  a  private  member  of  the 
off.  coalition  government  la.st  vear,  pub- 

Mr.  Neal  said  wide  dis.semination  declared  recentl.v  that  he  would 

I  of  current  price  and  cost  data  in  I  in  favor  of  extending  he  elec- 
■  the  irdustrv  would  help  to  narrow  franchise  to  all  racial  mmori- 

price  variations  and  so  prevent  the  wa.s  the  only  coalitionist 

fc  SO  declare  him.self,  but  since  then 
growth  of  monopol.v.  ^  member  of  the 

.  .  E  'abinet  as  minister  of  education  and 

MacMil'an  CXDOrf  in  this  new  roie  he  will  no  doubt  use 

Rnn#liinlflArc  considerable  influence  in  the  cabinet. 

Dondnolders  Meeting  ,pj^p  government  has  announced 

_  .  _  T  .  .  I  fhe  whole  question  of  the  rights 

H.  R.  MacMillan  Export  Co.,  Ltd.,  Japanese  will  be  dealt  with  at  the 
advises  a  special  meeting  will  b^  legislature's  next  session. 

held  in  Vancouver  on  Thursdn.v,  _ 

March  11,  at  11.00  a.m.,  of  bond-  __  .  <  vr 

holders  of  the  company  with  bond-  U  A  Mr'n|Iy  CD  TA  Y 
holders  of  the  Alberni  Pacific  Lum-  f  lali  VvU  t  LllV  A 
her  Co.,  Ltd.,  Alberni  Plywood.-, 

Ltd.,  Alpine  Timber  Co.,  Ltd.,  Can-  DCHJP  DDATI7CT17n 
adian  White  Pine  Co.,  Ltd.,  and  DLII1U  ilvl/ 1  Cj  1  CD 
MacMillan  Industries,  Ltd.  The 

meeting  is  to  approve  extraor-  _  - 

dinary  resolution  assenting  to  cer-  Strong  Objections  Being  Made 
tain  proposed  modifications  of  By  Business  and  Industrial 
rights  of  the  bondholders  again.st  FroiinA 

the  company.  B 

The  principal  object  of  the  pro-  -c..  ^  ■  - 

posed  modifications  is  to  enable  . 


VANCOUVER  TAX 
BEING  PROTESTED 


By  Business  and  Industrial 
Groups 


posed  modifications  is  to  enable  , 

the  companv  to  purchase  fully  paid  L,  loo-  ciof  ■  The  British  Colum- 
.shares  and  debentures  of  Craveroft  | 

Fore.st  Products,  Ltd.,  a  wholly- 1 " 
owned  subsidiarv.  incorporated  in  !  „  ‘ 

Tor,, .ox,,  10(0  ^pTiess  tax  on  s  cla.ssification  basis. 


.lanuarv  1948  for  the  purpose  of  imnox  fh  /  udsi.-,. 

■c’ixoJi.  Tj _  Under  the  formula  discussed  in 

Hiieto  T?d  with  nart  of  naooo  r'  ^ancouver's  City  hall,  fimis  would  be 

ducts.  Ltd.,  with  part  of  nece.ssary  pi^^ed  in  different  categories  with 

capital  to  enable  it  to  commence  ^  ^  ” 

and  carry  on  the  pulp  and  other  based  on  annual  values.  It  would  be 
similar  business,  and  t(T  authonze  a  one  year  trial  period, 

creation  issuanc^e  and  sale  by  Cray-  The  classification  idea  is  being 

croft  Forest  Products,  Ltd.,  of  :  vigorously  opposed  bv  the  Downtown 

bomis  secured  upon  the  entire  uu-  '  Business  Association  and  the  fight 

dertaking  propertv  and  assets  of  i  ^^iii  be  carried  to  the  legislature  un- 
Cra.vcroft  Forest  Product.s.  it  i^  moaified.  The  citv  council 


^  i  <^0  its  bes*^  to  avoid  this. 

Cosines  Imperial  Mills  j  The  Canadian  Manufacturers  As- 

P/ipninnc  A*  I -sociation  expresse.'-' "alarm”  over  the 

earnings  Ar  $2  Share  |  po.ssible  effect  of  the  lev.v.  Imposi- 
.  ,  ,  X,  X  .  .  I  tion  of  the  bii.=-iness  tax  on  a  classi- 

lication  ba.sis  would  have  three  ef- 
Mills  Ltd.  for  year  ended  December  j  fgptg  industry,  according  to  the 
31st  19t<,  shows  an  increase  in  j  c.M  A  : 

earnif  s  to  $199,802,  equal  to  $2  j  "'i. "it’  would  increase  the  cost  of 
a  share  on  copimon  stock  outstand-  ;  production  a'  a  time  when  higher 
ing,  from  .8172  078,  equal  to  $1-72  cost.®  are  viewed  with  disfavor  every- 
a  share  in  1946.  '  where. 

Manufacturing  operations,  direc-  2.  It  woiiicl  encoura.ge  the  exodus 
tors’  report  states,  showed  a  moder-  i  of  businesses  from  the  cit.v  to  locali- 
ate  increase  over  the  previous  ye-ar  ties  which  have  no  such  levy  and  are 

due  to  improved  nower  conditions  '  not  likel.v  to  have  one. 

at  the  Cosmos  division.  |  3.  It  will  dhscourage  the  establish- 

B.alance  sheet  reveals  current  of  new  industrv  in  Vancouver. 

,  a.ssets  amoimtiiio-  to  81.81O  365  with  ,  Difficulty  lies  in  the  determination 
current  liabilities  of  8107,901.  leav-  '  values  of  plants  designed. 

iiij<  ru*t  workinvr  (“ipiliil  s<»niewh;il  j  *  t‘C|uif‘|>ed  ttir  specilic  f)iir- 

'"Wer  a(  81,702,161  a-aiirst  ,$  1 ,782,-  !  ‘‘‘‘'b  t'"' 

*'  ,  culiir  ui  tiuHmtat  lurc*  iuul  whiuh 

,7,  ,,  ,  ,  ,1  ,  ,,  [could  Hot  b(-  loliverte.l  exi  epl  at 

Kepoit  slate.s  that  (he  pre.-e-.l  eat  e.speii.se  to  anv  other  ...se, 

ollt'ook  indlic'te.s  ;i  coiililiiled  aii.l  _  .  _ 

.satisfactory  demjind  for  the  com-  culty  of  getting  the  required 
pany's  products  in  the  immediate  equipment.  It  is  now  anticipated 
future.  Completion  of  the  plans  for  i  that  the  program  will  be  substan- 
renewal  and  modernization  of  i  tially  completed  during  the  present 
I  plants  ha.s  been  delayed  by  diffi- '  year. 
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URGE  ENACTING  v.--.., 

RESPONSIBILITY 
LOW  IN  QUEBEC 

Can.  UndemTitors  Official 
Points  to  Unfavorable  | 

Accident  Comparison  | 

CLAIM  RECORD  BAD  ' 

“If  a  Financial  Responsibility 
Law  were  in  force  in  the  province 
of  Quebec,  our  accident  record 
would  improve  and  premium  rates 
would  decline"  A.  Leslie  Ham, 
manager  of  the  Canadian  Under¬ 
writers  Association  in  Montreal, 
told  members  of  the  Motor  Truck 
Club  of  the  City. 

pr;i?infe"m’c^anadi‘’Which^?oes°S  ,  H.  SOMERVILLE.  C.B.E..  who 
have  such  a  law  on  the  statute  ^  ; 

books,  “and  he  quoted  figures  from  1  resident  of  The  Life  of 

official  statistics  to  show  that,  in-  Canada  on  February  5th.  %vill  con- 
sofar  as  accident  records  of  cars  ,  ***''•‘5  ^  general  manager, 
are  concerned,  the  province  of  Que- 

bee  has  the  poorest  record  in  the  TV AMIRITAWr  I  ff?!? 
Dominion.  In  1946  public  liability  J[/^ jlUll Llll  Ju 
and  property  damage  losses  on 

private  passenger  cars  in  Canada,  ACDADTC  A  TRTC 
amounted  to  58,000,000  and  Que-  KTrllK  IN  |i/\||vN 

bee’s  percentage  of  this  loss  was  ;  IViilvaaak/  viaaiii-r 

proportionately  higher  than  any ,  - 

other  province.  “In  fact,"  he  said,  Business  Increased  and 

“the  claim  frequency  in  Quebec  is  _  _  __  ^4- 

over  twice  as  high  as  the  Canadian  Insurance  In  lorce  I  p  at 

figure  which  includes  the  Quebec  j  Over  §332  Million 

experience.  — - 

“On  commercial  vehicles  public  Annual  report  of  Dominion  Life 
liability  and  property  damage  Assurance  Co.  presented  to  annual 
country-wide  in  1946  was  302  per  in  Waterloo  during 

1,000  insured  earned  cars;  Quebec  , 

was  526,  or  more  than  one  out  of  P^st  week  shows  an  increase  ot 
every  two  insured  cars.  526.5  million  in  business  in  force 

Penalty  and  Carelessness  :  ’3- 

“The  other  provinces  of  Canada  business  written  during  1917 

have  had  for  almost  20  years  what  iUi  in.-roase 

“  the  Financial  Respon-  ^  ^ 

sibihty  Laws.  These  laws  are  not 

the  brain  child  of  the  insurance  ”  ■  '  , 

bus-Canadau  df-4  sh  sh  m  m  h  h  assets  at  end  of  194 1  'vere 

business  but  of  motor  drivers  55.6  million  highim  than  at  end  of 
themselves.  The  original  law  was  .vear  before  at  Si 8.4  million  while 
the  result  of  the  work  of  the  Am-  pohey  reserves  \vere  S'>-I  million 
erican  Automobile  Association  greater  at  over  $63  million, 
which  organization  was  seized  with  Payments  made  to  policyholders 
the  disadvantage  of  Compulsory  during  year  under  review  amounted 
Automobile  Insurance  because  of  tci  $  1.6  million  and  were  about  $200,- 
the  experience  of  its  members  in  000  greater  than  payments  in  1946. 
the  Commonwealth  of  Ma.ssachu-  presenting  the  annual  report  to 

setts,  which  commonwealth  adop-  the  meeting.  Ford  S.  Kumpf.  presi¬ 
ted  a  compulsory  law  in  the  1920's.  ^ent,  stated  that  poliev  funds  left 
These  Financial  Responsibility  rn  depo.'it  increased  almost  $1,000, -' 
Laws",  he  said,  “put  a  penalty  on  poo  and  now  represent  over  12  per 
carelessness  and  on  a  disregard  of  f-ent  of  the  companv's  liabilities, 
the  law.  Their  value  can  be  mea-  •  xhis  is  a  new  high  niark,"  he  said.  1 
sured  by  their  growth.  Nearly  •  showing  that  policyowners  are  ex-  ' 
every  state  in  the  United  States  periencing  difficulty  in  finding  sat- 
has  such  laws  isfactory  personal  investment  out- 

“Some  might  claim",  he  said.  lets.  ^iortaIity  experience  was  the 
“that  the  Financial  Responsibility  most  favorable  ever  e.xperienced  by 
Law  compels  a  driver  to  take  out  the  company.  A  slight  tendency  to- 
insurance.  Such  is  not  the  case,  ward  higher  lapsation  was  reported 
“Rather”,  he  said,  “it  persuades,  during  the  pa.=i  two  years.  Experi- 
rather  than  compels,  drivers  to  ence  over  many  years  has  shown 
carry  insurance,  not  only  for  their  that  lapses  and  surrenders  have  a 
own  protection,  but  for  the  protec-  close  relation.'hin  to  the  trend  of 
tion  of  those  whom  they  may  in-  business  activity." 
iure  or  kill.  <1  ^^vas  glad  to  see.”  Mr.  Kumnf 

The  Financial  Responsibility  Law  caid,  “that  our  government  took  the 
invokes  strict  penalties.  In  Onta-  initial  steps  in  1947  toward  reducing 
-m.  for  instance,  from  Septembe'  the  personal  income  tax  burden.  The 
'9  to  December  31,  1945,  there  favorable  effort  this  had  on  national 

vere  82.500  suspensions  of  license.s  revenues  should  be  convincing  proof 
for  various  periods  of  time  for  such  that  ta.xation,  continued  at  wartime 
offences  as  reckless  driving,  speed-  levels,  tends  to  yield  diminishing 
ing.  no  licenses,  intoxication,  leav-  returns,  whereas  reasonable  relaxa- 
ing  the  scene  of  an  accident  and  tion  stimulate.'"  industry  and  thus 
failure  to  pay  judgments.  accelerates  recovery.  The  time  has 

If  such  a  law  were  in  force  in  .arrived,  in  my  estimation,  for  fur- 
Quebec",  Mr.  Ham  added,  “the  sus-  ther  reductions  so  that  those  citizens 
pension  of  licenses  would  have  a  v"ho  believe  in  industry  and  thrift 
salutary  effect  on  drivers  and  may  be  in  a  po.sition  to  build  their 
force  them  to  drive  with  more  re-  own  financial  estates  and  so  maln- 
gard  for  the  safety  of  themselves  tain  the  standard  of  living  they  have 
and  others.”  planned  for  their  o’.vn  families." 


MANITOBA’S  AUTO 
'  ACCIDENT  RECORD 

January  Best  Month  Since 
New  Safety  Responsibility 
I  Law  Enacted  2  Years  A>;o 

I  Of  the  1375  ears  involved  in  ac- 
I  cidents  in  Manitoba  during  .lan- 
j  i.ary,  only  65  were  impounded  he- 
;  cau.se  of  lack  of  proof  of  finaneial 
j  lesponsibility,  states  R.  B.  Baillie, 

I  Registrar  of  Motor  Vehicles  in 
I  Manitoba.  “In  other  words,”  Mr. 

!  Baillie  points  out,  “over  95'"p  of  the 
motor  vehicles  involved  in  acci¬ 
dents  had  insurance-  the  best  re¬ 
cord  since  Safety  Responsibility 
'  rame  into  force  two  years  ago." 

A  total  of  154  drivers  were  ruled 
Irom  Manitoba  roads  during  Jan¬ 
uary  because  they  did  not  have  in¬ 
surance  at  the  time  of  the  aecidont 
or  because  they  were  convicted  of 
an  offense  that  indicated  irrespon- 
!  .oibility,  such  as  dangerous  driving, 

I  driving  while  intoxicated,  etc.,  Mr. 

I  Baillie  reports  Fifty-two  motorists 
:  were  freed  from  all  blame  of  the 
I  accident  in  which  they  were  in¬ 
volved  and  therefore  relea.“ed  from 
'  any  requirements  under  the  Act. 
Another  112  motorists  who  had 
previously  been  barred  from  the 
load  were  reinstated  after  filing 
,  proof  of  financial  responsibility  as 
required  by  the  Safety  Responsibil¬ 
ity  Law. 

By  the  end  of  January,  the  driv¬ 
ing  privileges  of  2,224  motorists 
were  being  controlled  by  the  Motor 
Vehicle  Department.  “Of  this  num¬ 
ber.”  Mr.  Baillie  states.  “1287  were 
•under  active  suspension  and  937 
were  back  or,  the  road  pending 
good  behavior” 

YEAR  OF  GROWTH 
EXCELSIOR  LIFE 

Insurance  in  Force  Increased 
In  817,829,078  During 
1917  to  S210,4r)3,373 

Toronto.  —  A  substantial  increase 
in  insurance  in  force  was  reported 
by  Hon.  Albert  Matthews,  LL.D., 
president  of  the  Excelsior  Life  In- 
-surance  Company  to  the  5Sth  an- 
nu.al  meeting  of  the  company.  In-  . 
.surance  in  foice  now  totals  $210.- 
513,373  which  repre.sents  a  gain  of 
.$17,829,078  during  the  year. 

New  insurance  issued  during  the 
year,  together  with  reinstatements 
of  lap.sed  policies,  amounted  to  $29,- 
679,004. 

Total  income  for  the  year  was  $7,-  1 


I  671,073  of  which  ,$5,710,172  repre- 1 
sented  net  premium  income  on  poll-  ; 
ries  both  new  and  renewal. 

During  the  year,  the  company  dis- 
nirscd  $2,3:?S,307  to  policyliolders  , 
and  otlier  beneficiaries;  $9;?!', 72,8  ■ 
went  to  beneficiaries  in  death 
claim.s;  while  the  remaining  $1,398,-  | 
579  was  paid  to  living  policyholders 
;n  various  benefits  which  included  ' 
$190,479  in  matured  investment  and 
I  endowment  policies.  $291,750  in 
policy  dividends,  and  $613.3.50  in  nn- 
liUities.  surrender  vahie.s  and  other 
policy  payments. 

During  the  year,  the  policy  re-  | 
serves  on  account  of  contracts  now  j 
*n  force  were  increased  by  $3,100,- 
€21  and  now  stand  at  1536.327.921.  . 

Assets  of  the  company  available 
for  security  of  policyholders  amount¬ 
ed  to  $11,867,432  which  is  an  in- 
irease  of  $2  991,147  during  1917, 
Rato  of  interest  earned  on  com¬ 
pany's  investments  during  1917 
averaged  3.78'’,v . 

YEAR  OF  GROWTH 
FOR  EMPIRE  LIFE 

—  .  I 

.Vt  End  of  25th  \<*ar  Business 
In  Foreo,  at  .877,8(59,577,  Up 
Nearly  19  Per  Cent  | 

Toronto.  Presenting  annual  re-  I 
port  of  Empire  Life  Insurance  Co.  I 
for  year  1947.  Company's  2.5th  I 
vear  of  operations.  C.  P.  Fell,  presi-  i 
dent  of  company  told  shareholders 
at  the  annual  meeting  in  Kingston, 
that  company's  46.000  policyholders  j 
from  Prince  Edward  Island  to  I 
British  Columbia  now  have  protec-  j 
tion  totalling  $77, 869, 577  of  insur-  ' 
ance,  a  gain  during  the  past  year  of 
9,3  per  cent  and  more  tlian  double 
the  amount  in  force  ten  years  ago. 

Receipts  foi  the  year  totalled  $2,- 
767,366  and  p.ayments  to  policy¬ 
holders  amounted  to  $972,920.  The 
mortality  experience  for  the  year 
'vas  rep.irted  favorable.  Since  its 
oiganization  in  1923  tlie  company 
ha.s  paid  in  benefits  to  policyholders 
and  beneficiaries  more  than  $10.-  , 
000,000.  Total  busines.-!  placed  in  i 
force  during  1917,  including  insur-  i 
onces  and  deferred  annuities  for  ■ 
policies  issucci  and  revived,  was  $13,- 
261.578.  i 

The  rate  of  intere.=t  earned  in 
1917  was  3,8.-  per  rent  and  the  sur-  j 
plus  cTvailahle  for  the  additional 
T-'roteetion  of  policyholders  was  $1.- 
529,089,  said  Mr.  Fell,  and  was  the 
highest  in  the  company's  history. 

A  dividen,!  of  four  per  cent  was 
declared  on  the  capital  stock,  pay¬ 
able  March  1  to  shareholders  of  re¬ 
cord  Februarv  1.  j 

H.  H.  Blakeman,  F  .V  .'i..  F.A.I.A.,  ' 
the  company's  general  manager  and 
aetuary  was  elected  a  director  of 
the  company.  , 


'I’ll*'  '  I  Ml'  P'F  i 
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Sf///  and  Opward 

HIGHLIGHTS  OF  THE  58tH  ANNUAL  REPORT 


INSURANCE  IN  FORCE 
$210,453,373.20 

an  increase 

of  $17,829,078.49  during 
the  year. 


NEW  INSURANCE-$29,679,004.30 

0.  — an  encouraging  and  substanfial 

^  volume  which  extends  “Excelsior 

Life"  protection  to  10,523  new 
^  policyholdersinadditiontopolicies 
revived  during  the  year. 


You  may  secure  a  copy  of  the  comprehensive, 
printed  Annual  Report  by  writing  or  phoning: 

Head  Office 
36  Toronto  St., 

Toronto,  Ont.  A 


DISBURSEMENTS  TO  POLICYHOLDERS 
$2,338,306.97 

.  $1,398,579.05  paid  or  allotted  to 

living  policy  owners  in  maturities, 
dividends,  or  other  benefits  ond 
^  $939,727.92  paid  to  beneficiaries 
in  death  claims. 

INCOME  FOR  YEAR -$7,671,072.77 

«■  ^  $5,710,471.89  of  this  amount  was 

s  ^  received  in  premiums,  while 
$1,960,600.88  represents  interest 
and  other  investment  earnings. 


TOTAL  ASSETS-$41,867,432.06 

in  safe  and  socially-useful  invest- 
fMrrilli  mentsfor  the  protection  of  ourpolicy 
Mli)Ll,f')||  owners — being  $2,991,146.92 
greater  than  at  the  beginning  of 
the  year. 


,  Ont.  ^  as^IJRpK^  greater  than  at  the  b 

the  year. 


INSUBANGE 


COMPANY 


Befter  1947  Earninqs 

Highland  Bell  Mines 

Vancouver —  Highland-Bell.  Lim¬ 
ited,  silver  operation  taken  over 
two  years  ago  by  Karl  Springer  and 
associate.^,  Toronto,  earned  approx¬ 
imately  10  cents  per  .share  in  1947, 
against  7.7  cents  in  1946. 

The  company  more  than  doubled 
net  profit  in  the  final  quarter  of 
1947  compared  with  the  third  quar¬ 
ter.  the  sharp  jump  arising  from 
better  ore,  improved  sorting  me- 


!  thod.s  and  increa.scd  tonnage,  com¬ 
pany  officials  state.  Ore  is  now 
being  drawn  from  new  sources 
opened  since  the  new  interests  took 
over  the  management.  On  ba.sis  of 
quarterly  renorts  profits  for  the 
full  year  1917  will  be  approxi¬ 
mately  $153,68  4  co.mpared  with 
.$119..361  in  1946.  From  1.664  tons 
(wet)  shipped  in  the  final  quar¬ 
ter.  189,160  ounces  of  silver  were 
paid  for  bv  the  smelter  at  a  gross 
value  of  $157,230.  Net  profit  after 
denreciation  and  taxes  was  $66,- 
200. 


i^^3!^^^^^^mD0F^WATERL00.0mRI0 

HIGHLIGHTS  FROM 
59th  ANNUAL  STATEMENT 


E  year  ^947  \ 

10  INCREASE  I 

O^^X  578,386.060  ■ 

^'^ouev  OWNERS  1 

(A  553,0®® 

POIICV  and 


/!  cvmphtt  copy  c./  tie  Annual  Bepo^t  for  19P  may  he  secured  from 
0TIJ  of  out  Branch  Qjficti  yehich  art  lucattd  in  principal  Cities,  or 
Jrun  the  Ceanpax/s  Heati  Office  at  Waterloo,  Ontana. 

★  Our  59th  Year  of  Service  ★ 


WITH  four  months  to  go  prepara-  j 
tions  for  “B.I.F.  1948"  are  now  in 
full  swing.  Allocation  of  space  to 
3.000  and  more  exhibitors  has  been 
rompleted.  Decisions  have  been  ta¬ 
ken  on  the  siting  of  various  groups 
of  exhibit.s  and  arrangements  plan¬ 
ned  for  the  comfort  and  conveni- 1 
fiice  of  overseas  visitors — always  a 
prominent  feature  of  the  B.  I.  F. 
organization. 

The  organizers  of  the  world’s 
largest  industrial  fair  have  a  heavy 
and  full-time  job.  Before  the  re¬ 
sults  of  the  last  Fair  can  be  fin¬ 
ally  studied  and  reported,  before 
the  last  reactions  from  overseas 
have  been  received,  it  is  time  to  | 
begin  preparations  for  the  next 
Fair.  To  cope  with  this  non-stop 
work  there  is  a  permanent  staff  in 
London.  In  addition,  a  number  of 
rommittees,  consisting  of  represen¬ 
tatives  of  leading  United  Kingdom 
♦■irms  and  trade  associations,  are 
appointed  each  year  to  act  in  an 
advisory  capacity.  One  of  the  more 
important  of  the.<-’e  is  the  Textile 
Oonimittee  headc'c  by  Sir  Raymond 
.Streat,  Ohairman  of  the  Cotton 
Board.  For  although  leather  will 
this  yea»"  be  replacinc  textiles  as 
the  hiehlight  of  the  Fair,  textiles, 
as  one  of  Britain's  greatest  and 
most  famous  exports,  will  continue 
to  cover  a  wide  area  at  Earls 
Court  and  attract  a  verv  hisrh  pro¬ 
portion  of  the  overseas  buyers  who 
visit  London  next  Mav. 

Leather  Goods  Featured 

Leather  goods  have  been  .singled 
out  for  distinction  at  B.  I.  F.  1948 
becau.se  of  ti.eir  rapidly  increasing 
importance  as  a  United  Kingdom 
export.  Footwear,  for  instance,  is 
being  exported  at  the  annual  rate 
cf  over  $21,000,000  compared  with 
less  than  $6,000,000  in  19,38,  while 
ihe  value  of  leather  suitcases  and  ' 
liandbags  shipped  abroad  has  risen 
to  more  than  threefold  that  of 
prewar.  The  swift  growth  in  popu¬ 
larity  overseas  of  United  King¬ 
dom-made  shoes  and  boots,  which 
are  by  far  the  biggest  item  in  this 
group,  is  attributed  not  to  high 
quality  alone  but  rather  to  a  com¬ 
bination  of  quality  and  design.  A 
large  exhibition  of  footwear  re¬ 
cently  held  in  London  demonstra¬ 
ted  particularly  well  the  advances 
which  manufacturers  have  made  in 
this  direction.  But  the  popularity 
overseas  of  specialized  styles  ha.s 
not  been  allowed  to  interfere  with 
the  manufacture  of  Britain’s  tra¬ 
ditional  footwear,  such  as  brogues 
and  sports  shoes.  What  is  happen¬ 
ing  is  that  this  industry  is  produc¬ 
ing  a  far  wider  range  than  ever  be¬ 
fore,  and  a  representative  selection 
of  this  new  expamled  range  will  be 
given  prominence  at  Earls  Court. 

The  three  big  exhibition  centres 
occupied  by  the  British  Industries 
Fair— Castle  Bromwich  in  Birming¬ 
ham  and  Earls  Court  and  Olympia 
in  London — will  house  much  the, 
same  groups  of  exhibits  as  last 
year.  Thus,  the  engineering  Indus-  ' 
tries  will  be  represented  at  Bir-  i 
niingham  and  the  lighter  industries  : 
in  London.  Attractions  at  Earls  I 
Court,  besides  leather  goods  and  . 
textiles,  will  include  plastics,  pot-  \ 
tery,  glas.s  and  furniture.  The  dif¬ 
ferent  halls  of  Olvmpia  will  .show' 
aiiiona"  oilier  tbing.s,  the  latent 
scientific  and  phoioeraptnc  good?  : 
clfice  appLanccS  and  sports  goods 
toy?  and  iilver.vaie,  clock?  watch¬ 
es  and  fancy  good?  In  all,  87  in- 
ju.itries  Will  be  repre.sented  at  the 
three  centres 

Greater  Siieee<.s  I’redieteil 

In  view  of  ti'c  immense  '.--ui'frs''  of 
BI.F.  1947,  the  fir.-f  to  he  held  lor 


eight  years,  it  may  seem  rash  to 
predict  stilt  greater  .success  for 
thi.s  year.  Yet,  from  the  display: 
viewpoint  at  least,  this  should  be 
the  case.  Far  more  manufacturers 
have  applied  for  space  even  than 
last  year;  ii’  London  the  demand 
exceeded  the  area  available — more 
than  520,000  square  feet— by  no  '• 
less  than  B.  I.  F.  organizers  | 

could,  therefore,  be  highly  selective  ; 
in  their  choice  of  exhibitors,  whose  ! 
goods  will  represent  the  cream  of  | 
United  Kingdom  industry.  Exhibits  ^ 
will,  nioreovei,  have  a  strong  ex-  j 
port  angle  since  priority  in  space  i 
is  also  determineii  by  the  export  ! 
potential  of  the  individual  manu-  i 
facturer  and  his  industry.  j 

One  of  the  most  popular  featur- 
es  of  la.st  year's  B.  I.  F.  was  its  : 
remarkably  wiqe  range  of  entirely 
new  products  and  developments.  | 
\5  hile  it  is  doubtful  whether  1918 
will  eclip.se  thi.s  performance  —  ' 
which  represented  the  fruits  of 
wartime  as  well  as  postwar  Indus-  i 
trial  research — it  is  certain  that 
United  Kingdom  inventiveness  and 
ingenuity  will  provide  a  new  sub¬ 
stantial  contribution.  A  random 
selection  from  developments  an- 1 
nounced  in  the  la.st  few  months 
gives  such  items  as  Pyroc  fa  revo¬ 
lutionary  new  building  material), 
.substitutes  for  linseed  oil  amj 
wood,  unbreakable  spectacles,  lad- 
clerless  stockings,  a  shorthand  ma¬ 
chine  for  blind  operators  and  a 
new  “Brain"  machine.  How  manv  i 
of  these  will  be  seen  at  the  B.I.F.  j 
next  May  cannot  yet  be  said.  But  | 
as  a  few  items  on  a  long  list,  they  i 
give  proof  that  Britain  is  not 
standing  still.  For  two  and  a  half  I 
years  now  her  industrie.s  have  been 
evolving  and  producing  the  new  : 
good.s  which  the  modern  world 
w’ants,  good.s  which  the  world  can 
see  next  Mav  in  “Britain’s  Shop  i 
Window”.— B  I.  F.  1948.  ; 

BIG  RETURN  ON  j 
RENEGOTIATION' 

Ottawa.  -  Renegotiation  of  war  I 
supply  contracts  has  brought  th^"  i 
Dominion  Government  a  return  oi  l 
$478,751,000,  Tr.ade  Minister  Howe , 
tolfl  the  House  of  Commons.  I 

In  reply  to  a  qiie.stion  by  P.  E.  , 
Gagnon  i  Ind-Chicoutimi),  Mr.  j 
Howe  said  there  were  no  contracts  I 
deemed  “exorbitant"  but  there  had  | 
been  renegotiations  and  agreements  i 
with  1,366  firms  that  brought  in  j 
the  amount.  | 

In  12  other  cases  involving  $1,- 
428,000  where  a  ministerial  order ! 
had  been  made  for  settlement,  12 
had  been  appealed  to  the  Exehe-  j 
quer  Court.  Two  involving  .$760,- ! 
000  were  settled,  leaving  10  before  ' 
the  court.  i 

In  another,  amounting  to  .$,3.3,000,  I 
the  time  for  an  appeal  had  not 
expired.  A  .second,  involving  $11,- 
000,  had  gone  past  the  expiration 
of  the  appeal  period,  and  steps 
were  being  taken  to  enforce  pay¬ 
ment.  Finally,  in  one  case  ol 
$139,000,  the  company  had  gone  in¬ 
to  bankriiptey.  The  Government  had 
loll.  i-lcii  .$i:;',s.5i. 

A  Spfc‘.  itil  p-Liiil  liclS  tic'tn  i 

deVciepeJ  I'oi  coa* cai I "> iTig  cars 
W  iitri  coal  iTk  traxiSit  gets  'vVet.  a 
aulphuroui  ai.i.J  j?  generated  "CVhiLli 
.'•onnaily  Would  injure  the  inetal 
r.lales  of  tire  cars  in  a  short  time. 
To  ovcKooie  (o.'-'tly  fieqiieticy  of 
repair;,  t.tie  i-^r^  are  coated  witli 
eper.ial  aLid-re.Mr.Ung  paLoC 


Big  Pipeline  Project' 

Planned  By  Imperial 

Edmonton.  —  H.  H.  Hew'etson, 
president  of  Imperial  Oil  Ltd.,  an¬ 
nounces  that  company  is  consider- 1 
ing  construction  ot  a  $30,000,000  ^ 


pipeline  to  carry  crude  oil  500  miles 
southeast  from  Edmonton  to  prairie 
refining  centres  at  Regina  and 
Moose  Jaw. 

He  said  the  company  plans  for 
1948  and  1949  would  .save  Canada 
at  least  $40,000,000  in  United  States 
currency. 

Announced  plans  include  a  $20,- 


;  000,000  exploratory  and  develop¬ 
ment  w'ell-driihng  program  for  the 
Ijeduc-Calmar  sector  of  the  Edmon- 
,  ton  oil  field  in  1948  and  erection  of 
'  a  gas-gathering  system  and  a  $1,- 
.500,000  gas  absorption  plant  for  the 
I  field.  Imperial  will  drill  100  de¬ 
velopment  wells  in  the  field  by  the 
•  end  of  the  year,  he  said. 


LONDON  and  BIRMINGHAH 


BRITISH  INDUSTRIES  FAIR 


1948 

MAY  3-14 


On  May  3rd  1948,  when  the 
British  Industries  Fair  opens, 
buyers  from  all  over  the  world 
will  have  an  opportunity  of 
inspecting  the  products  of  3,000 
United  Kingdom  manufacturers. 

This  annual  event  is  the  world’s 
largest  national  trade  Fair.  Such 
ok  Its  size  and  importance  that  you 
are  urged  to  come  'yourself.  You 
are  assured  of  personal  contact 
with  actual  manufacturers  or  sole 


selling  agents  and  you  will  find 
exhibits  carefully  grouped  by 
trades  so  that  comparisons  may 
,be  made  quickly.  Above  all  you 
will  see  new  achievements,  new 
methods  of  manufacture  and  new 
ideas  all  e.xecuted  with  superb 
craftsmanship. 

This  is  your  only  opportunity  in 
1948  to  review  within  a  few  days 
the  achievements  of  87  United 
Kingdom  industries. 


For  information  and  assistance  you  should  apply  to  the  twarcst 
British  Trade  Commissioner's  O^ice. 
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LITTLE  CHANGE 
IN  EARNINGS  OF 
MONTI  COTTONS 


Net  for  1947  Equals  68  Cents 
a  Share  Against  67.7 
Cents  in  1946 

SUPPLY  STILL  SHORT 


"Money  Makes  The  Mare  Co" 


Annual  report  of  Montreal  Cot¬ 
tons  Ltd.  for  year  ended  December 
31st  1947  shows  net  earnings  after 
all  charges  almost  unchanged  from 
previous  year  at  $434,420,  equal 
after  preferred  dividends  to  68 
cents  a  share  on  common  stock  as 
compared  with  $433,575,  equal  to  j 
67.7  cents  a  share.  j 

Manufacturing  profit  for  year  un-  j 
der  review  of  $502,222  compared  i 
with  loss  of  $444,072  but  subsidy  j 
from  Commodity  Prices  Stabiliza-  j 
tion  Corp.  was  down  at  $256,333  i 
from  $1,145,479,  reflecting  elimina¬ 
tion  of  subsidies  during  year.  After 
adding  other  income,  uo\/n  at  $38,- 
615  from  $83,206  in  1946,  net  pro¬ 
fits  before  taxes  amounted  $804,420 
as  against  $784,643  while  income 
and  e.p.  taxes  absorbed  $370,000  as  j 
compared  with  $351,068.  j 

Balance  sheet  shows  net  working  i 
capital  well  maintained  during  year  j 
at  $1,166,221  as  compared  with  j 
$4,163,905  at  end  of  1946.  Current ; 
assets  increased  by  over  $150,000  [ 
to  $4,929,903  with  investments  up 
at  $2,013,750  from  $l,869,l.jl  , 
(market  value  $2,234,722  against! 
$2,103,225)  cash  up  at  $358,013  1 
from  $71,904;  and  inventories* 
down  at  $1,212,664  from  $1,551,257.  | 
Current  liabilities,  on  other  hand,  \ 
were  up  at  $763,684  from  $614,488.  ; 

In  directors’  report  to  share- ' 
holders,  G.  B.  Gordon,  president,  , 
states  that  a  series  of  important ' 
changes  affecting  the  company’s ' 
agreement  with  Commodity  Prices 
Stabilization  Corp.  Ltd.  took  place 
during  the  year.  There  were  two  ‘ 
increases,  one  on  Feb.  1  and  tlu 
other  on  June  1,  in  the  subsidized 
value  of  raw  cotton  laid  down  in  ' 
Canada.  On  Sept.  15  price  ceilings  | 
on  cotton  goods  were  discontinued. 
In  October,  1917,  the  company  be¬ 
gan  taking  orders  at  prices  based 
on  prevailing  value  of  raw  cotton. 
These  prices  are  still  in  effect  and 
apply  to  orders  on  the  books  at  the  ; 
present  time.  ' 

As  of  Oct.  31,  1947,  the  company  : 
served  notice  of  termination  of  the 
C.P.S.C.  agreement.  Under  terms  ^ 
of  the  arrangement  with  this  cor¬ 
poration  the  company  was  entitled 
to  retain  sufficient  subsidy  to  bring 
earnings  up  to  116^  per  cent  of 
standard  profit  over  ten  months  of  ; 
its  fiscal  year. 

Demand  Still  E.xreeds  Supply 

W.  G.  E.  Aird,  vice-president  and 
managing  director,  reports  that  re-  * 
suits  of  1917  operations  cannot 
usefully  be  compared  with  tho.se 
of  the  previous  year  because  the 
production  of  the  mills  in  1946  was 
severely  affected  by  the  closing 
down  of  the  mills.  Compared  with  ! 
1915,  the  1917  production  increased  | 
1.83  per  cent  in  yardage  goods  and  ' 
was  up  5.20  per  rent  in  poundage. 
Deliveries  of  yarn  to  hosiery  and 
electrical  trade  anil  other  consumers 
increased  17.51  per  cent. 

Available  supply  of  manufactur¬ 
ed  textile  goods  is  still  insufficient 
to  meet  all  demands.  Imports  from 
the  U.S.A.  have  been  curtailed,  as 
lesult  of  the  dollar  conservation 
policy.  Imports  from  Britain  are 
expected  to  increase  substantially  ! 
but  it  is  unlikely  that  she  can  meet  . 
her  planned  export  quotas  for  1948.  I 
Because  all  European  nations  are  ! 
laying  great  stress  on  exports  it  I 
is  evident  that  domestic  cotton  ; 
mills  will  liave  to  face  increasing  | 
competition  from  Lancashire  mills,  | 
although  at  the  present  time  their  | 
prices  are  high  and  seem  to  bear  i 
little  relation  to  the  cost  of  pro¬ 
duction.  I 

While  imports  from  Britain  will  | 
undouhtedlv  increase,  total  imports  | 
are  likelv  to  be  less  because  of  the  ! 
lestriction  on  imports  from  the' 
U.S.A.  Thus,  consumers  must  look 
to  ranadian  mills  for  still  greater 
quantities  if  the  market  is  to  be 
assured  of  adequate  supplies. 

Pointing  out  that  costs  here  are 
still  rising.  Col.  Aird  states  it  has 
not  yet  been  found  possible  to 
eiadicate  the  beliefs,  fostered  by 
urgent  demand  for  utmost  produc-  j 
tion  in  the  war  years,  that  cost ; 
of  production  is  a  minor  considera-  i 
tion.  Mills  are  being  modernized 
elsewhere.  Special  efforLs  are  need¬ 
ed.  he  said,  to  increase  man-hour 
production  in  this  country.  Output 
per  worker  is  still  below  standard 
levels.  Labor  generally  must  re¬ 
alize  that  the  time  is  coming  when 
all  our  efforts  will  be  needed  to  i 
meet  competition  successfully.  | 

Plant  operated  steadily  through-  1 
out  the  year  but  production  was  | 
limited  by  available  working  force.  * 
Output  was  readily  disposed  of  at  I 
the  ceiling  prices  which  have  oh-  ' 
tained  over  ten  months  of  the  fiscal  ; 
year.  There  has  been  no  let  up  in 
trade  demand  for  the  company’s  1 
goods  at  the  prices  which  came  ] 
into  effect  last  October.  As  of  | 
.Tanuarv'  29th,  1948,  raw  cotton  had  I 
risen  by  more  than  four  cents  per  i 
pound  so  that  the  company’s  goods 
were  undervalued  on  the  basis  of 
replacement  cost  of  the  raw  mate-  I 
rial  at  that  time.  ! 

-  . .  -  I 

Ontario  Hydro  Issue 

Quickly  Over-subscribed 

Toronto  Books  have  been  clos¬ 
ed  on  a  new  issue  of  $35,000,000  , 
in  Hydro-Electric  Power  Commis-  j 
sion  of  Ontario  15-vear  3  per  : 
cent  debentures  which  are  guar-  i 
antecd  by  the  province  and  which  j 
were  offered  by  a  syndicate  head-  [ 
ed  by  McLeod,  Young,  Weir  &  j 
(^o..  Ltd.,  Wood,  Gundy  &  Co. 
Ltd.,  and  the  Bank  of  Montreal. 

The  issue  was  priced  at  par  to 
yield  3  per  cent,  dated  March  1, 
1918  and  callable  at  par  on  or  i 
after  March  1,  1961  and  matures 
in  1963. 

Proceeds  of  the  issue  will  be 
applied  toward  general  corporate 
purposes  of  the  commission  and 
it  is  understood  that  the  funds 
will  he  expended  mainly  for  ad¬ 
ditions  and  improvements  to  the 
iyafMn. 


(Continued  from  page  8) 
nant  with  human  drama  as  the 
tragic  death  of  Gandhi,  the  riots  in  : 
I’alestine  or  the  fighting  on  the  ! 
northern  frontiers  of  Greece.  But,  ■ 
jf  we  really  hope  to  create  a  world 
economy  in  which  there  is  opportu¬ 
nity  for  human  freedom  and  a  de¬ 
cent  standard  of  living,  they  are  just  ! 
as  important.  To  sabotage  the  in-  ^ 
temational  monetary  system  for  the 
temporary  purpose  of  advantaging  j 
a  national  economy  is  perilously 
close  to  that  blind  and  futile  selfish¬ 
ness  which  led  men  steadily  towards 
catastrophe  during  the  nineteen-  , 
thirties. 

In  spite  of  all  the  difficulties  that  ; 
we  face  in  the  economic  field,  we  : 
must  keep  the  ideal  of  a  sound 
j  world  monetary  system  continual- 
i  ly  before  our  eyes  and  not  fall  into 
j  the  temptation  of  sabotaging  the  ’ 
programme  when  it  seems  to  be  to  . 
;  our  immediate  advantage  to  do  so. 
j  But  we  must  do  more  than  that.  , 
1  The  breakdown  of  the  Bretton  ^ 
;  Woods  Agreement  during  the  past  j 
12  months  ha.s  been  due  not  to  tech¬ 
nical  imperfections  in  the  Interna¬ 
tional  Monetary  Fund  but  to  the 
♦■act  that  we  have  neither  recogniz¬ 
ed  nor  corrected  the  weaknesses 
V’hich  are  amply  apparent  in  the  , 
I  domestic  ecbiiomies  of  the  partici-  j 
j  pating  countries.  We  have  not  ' 
I  tackled  the  problem  of  domestic  in-  ; 

!  flation,  nor  solved  the  problems  that 
!  arise  from  tne  disequilibrium  in  the 
i  balance  of  payments. 

Price  Leveis  Must  Keep  Step  . 

Let  us  look  first  at  the  problem  j 

*  of  inflation,  since  it  is  a  fundamen- 
[  lal  assumption  of  any  international 

monetary  sy.stem  that  rates  of  ex¬ 
change  correspond  in  approximate 
fashion  to  the  purchasing  power  of 
the  two  currencies  in  their  respect¬ 
ive  countries.  If  a  pound  exchanges 
for  four  dollars,  it  is  assumed  that 
four  dollars  in  Canada  will  purchase 
as  much  as  one  pound  in  England.  ' 
and  in  the  old  days  of  the  gold 
standard  the  fluctuations  of  foreign 
exchange  rates  bevond  the  gold 
points  automatically  maintained 
such  a  relationship.  It  follows, 
therefore,  that  under  an  interna-  j 
t'onal  monetary  standard  the  move¬ 
ments  of  price  level  in  all  the  par-  ! 
ticipating  countries  must  keep  step, 
or  else  the  exchange  rates  must  be 
adjusted  to  the  altered  situation. 

Wholesale  Prices  Doubled 

This  has  not  been  the  case.  I  ' 
must  exclude  Russia  from  considera- 
,  tion  because  we  have  no  useful  sta- 

*  tistics,  but  we  can  observe  the  dis-  ' 
parities  that  have  arisen  in  the  other 
countries  with  which  we  are  con¬ 
cerned.  In  the  United  States  and  j 

I  Great  Britain,  wholesale  prices  have 
doubled  since  1938  -  the  last  pre-war 
year.  In  Canada  the  increase  ha.s 


-»-■  s  J  f  f  I  government.s  during,  and  since,  the 

I  hfh  I  war.  But  if  we  look  at  the  figures 

■  ■  I  I  monetary  supply  in  the  various 

_ _ _  liountries  we  realize  that  there  is 

’oeen  less  (about  80  per  cent),  but  even  more  dynamite  in  the  present 
ill  France  the  present  wholesale  situation  than  .seem.i^^  obvious  at  first 
price  level  is  twelve  times  what  it  ''ipht.  In  France,  the  monetary 
was  in  1938.  supply  (note.-  and  deposits  com- 

This  increase  in  whole.sale  prices  fined)  has  ijicrea.i.cd  from  131  billion 
i.i  not  due  in  any  large  measure  to  francs,  in  1938,  to  1.161  billion  at 
speculation,  profiteering,  or  blind  the  end  of  1917  —  an  increase  that 
market  operations.  It  is  due  prima-  •  much  les.s  than  the  rise  in  prices, 
rily  to  the  increase  in  currency  and  .‘o  that  velocity  of  circulation  has 
bank  deposits  resulting  from  deficit-  i  obviously  iricrea.scd  and  a  flight 
financing  on  the  part  of  the  several  from  the  franc  is  apparent. 

in  each  of  the  other  countries  the  situation  is  reversed,  and  money 
supply  has  incrcEuse  more  than  prices  have  nsen. 

Canada  .  $  2,788  millions  $  7, .509  millions 

United  Kingdom _  X,  2,7.50  millions  X  7,0.50  millions 

United  States  .  $33,575  millions  $115,752  millions 

Price  Diversion  Suhstanlial 

To  take  one  further  series  of  statistics,  it  i.s  apparent  that  price 
dispersion  —  the  diversity  in  the  extent  to  which  individual  prices  have 
changed  —  is  substantial  in  these  countries.  The  following  figures  which 
show  the  situation  at  the  end  of  1917,  as  a  percentage  of  the  average 
figure  in  1938,  tell  their  own  story. 

Even  when  we  make  allowance  |  United  State.s,  it  is  apparent  that  the 
for  the  fact  that  there  has  been  |  velocity  of  circulation  has  declined, 
.sc  me  increase  in  the  supply  of  ;>c  that  tremendous  forces  for  poten- 
goods,  especially  in  Canada  anci  the  ■  tial  inflation  still  exist. 

Wholesale  Wholesale  .  Wholesale 


prices  of 

prices  of 

prices  of 

Cost  of 

all 

farm 

manufactured 

living 

commodities 

products 

goods 

Canada  . 

181 

173 

168 

141 

United  State.s  .  . . . 

202 

272 

173 

161 

United  Kingdom  . , 

. ..  201 

176 

212 

135 

F’rance  . 

1204 

♦ 

* 

1336 

♦  —  Figures  not  available. 

In  Canada,  we  have  maintained 
a  reasonable  equilibrium  between 
the  price  of  farm  products  and  that 
of  manufactured  goods,  but  the  con¬ 
trary  pattern.s  of  the  American  and 
British  economies  are  at  once  obvi¬ 
ous.  Nor  can  we  assume  that  the  re¬ 
cession  of  prices  in  the  commodity 
markets  of  the  U.S.,  which  is  now 
attracting  so  much  attention  will 
I’orrect  the  situation,  since  in  a 
period  of  deflation,  just  as  much  as 
•luring  inflation,  there  is  no  reason 
to  expect  that  individual  prices  will 
change  proportionately  to  one  an¬ 
other. 

This  problem  could  be  discussed 
at  great  length  if  there  were  time, 
but  enough  evidence  has  been  of¬ 
fered  to  suggest  that  in  Canada  and 
throughout  the  world,  we  must  study 
afresh  the  validity  of  the  foreign  ex¬ 
change  rates  that  are  now  in  effect. 
We  must  dc  so  co-operatively, 
through  the  machinery  which  ttie 
International  Monetary  Fund  offers 
for  that  purpose:  but  we  must  do  it 
honestly  and  without  sentiment:  be¬ 
cause  no  international  monetary 
system  can  work  if  it  is  hamstrung 
by  artificial  exchange  rates. 

Ilazlitt  Partly  Correct 

Mr.  Henry  Hazlitt,  in  his  thought- 
provoking  assay  entitled  ’’Will  Dol¬ 


lars  Save  the  World,”  has  suggest¬ 
ed  that  such  an  adju.stment  of 
foreign  exchange  rates  would  go  far 
to  solve  the  disequilibrium  in  the 
balance  of  international  payments, 
which  I  mentioned  as  the  second  of 
the  fundamental  problems  that  con- 
,  front  us. 

He  is  undoubtedly  right,  in  part. 
If  the  Canadian  dollar,  as  a  result 
of  the  recent  devaluation  of  the 
franc,  will  purchase  twice  as  much 
,  French  brand\  or  milinery,  we  can 
expect  that  France  will  be  able  to 
increase  her  exports  to  Canada  and 
thus  finance  a  larger  import  of  Ca¬ 
nadian  food  to  nourish  her  children. 
In  a  more  general  sense,  if  all  the 
i  foreign  exchange  rates  that  are  now 
maintained  at  an  artificially  high 
level  were  reduced  to  something  like 
‘  purchasing  power  parity”  the  coun¬ 
tries  of  Europe  would  all  be  able 
to  expand  their  exports. 

At  first  sight,  Mr.  Hazlitt’s  pro¬ 
posal  looks  like  a  comfortable  sug- 
j  gestion  by  which  we,  in  North 
America,  can  silence  the  urgent 
promptings  of  conscience.  Let  the 
Europeans  devalue  their  currencies 
far  enough  and  we  shall  be  glad  to 
give  them  dollars  for  all  that  they 
have  to  sell.  We  ran  thus  avoid  the 
need  for  offering  credits! 


I  Devaluation  Nightmare 

That  answri  will  .iwtisfy  the  priest 
and  the  Levite,  but  not  the  good 
I  Samaritan!  Let  us  admit  that  some 
I  devaluations  are  necessary.  Let  us 
work  through  the  International 
Monetary  Fund  to  ensure  that  they 
are  wisely  and  efficiently  carried 
i.ut  but  let  us  remember  that 
competitive  devaluation,  to  which 
our  own  inaction  may  force  some 
of  the  weaker  nations,  is  but  the 
-juicidal  effort  by  which  a  despair¬ 
ing  nation  that  will  not  see  its  chil¬ 
dren  starve  piaces  upon  the  counter 
of  the  international  pawnshop  every¬ 
thing  that  it  has  inherited  or  can 
i  produce.  We  must  not  think  in 
terms  of  the  happy  repudiations  of 
I  ‘ome  of  the  South  American  nations 
I  during  the  nineteenth  century,  which 
■  hurt  nobody  but  their  creditors; 
competitive  devaluation  in  Europe 
today  would  be  like  the  nightmare 
experience  of  France  or  Austria  in 
I  the  early  ‘twenties  —  an  experience 
that,  far  from  aiding  the  course  of 
reconstruction,  it  left  an  indelible 
mark  on  the  generation  that  ex- 
'  perienced  it. 

Loans  and  Gifts 

If  we  are  to  attain  equilibrium 
in  the  international  balance  of  pay- 
j  ments  —  which  is  essential  to  the 
I  functioning  of  the  Internatioml 
Monetary  Fund  —  and  to  attain  it 
in  a  manner  that  constructively  lavs 
the  foundation  for  future  economic 
stability,  we  must  make  available  a( 
once  out  of  our  great  riches  such 
loans  and  gifts  as  will  enable  the 
:  people  of  Europe  —  not  even  ex¬ 
cluding  those  who  were  our  enemies 
—  to  get  themselves  on  their  feet 
and  take  up  their  full  responsibili¬ 
ties  for  the  functioning  of  the  W'orld 
economy. 

It  is  not  a  time  for  penny-pinch¬ 
ing  discussions  of  false  economy. 
The  $6,8  billions  of  the  Marshall 
Plan  commitnients  for  thir  year  re- 
resented  the  irreducible  minimum 
m  the  minds  of  the  men,  well  quali¬ 
fied  to  know,  who  studied  the  situa¬ 
tion  on  the  spot;  and  it  does  not 
make  sense  to  suggest  the  eas\ 
arithmetical  reduction  to  $4,0  bil¬ 
lions  while  we  sit  in  the  pleasant 
comfort  of  our  heated  rooms  after 
3  good  meal,  I  sav  this  with  no 
sense  of  criticizing  the  friendly  gov¬ 
ernment  of  the  United  States,  Even 
if  the  full  Marshall  Plan  is  ’approv¬ 
ed  bv  Congress.  gooiD  to  the  value 
of  $4,8  billion.s  must  be  provided 
,  from  source''  outside  the  United 
States  and  Canada  is  expected  to 
provide  one-third  of  that  total  be¬ 
fore  June  30,  IP'P,  Even  more  ur¬ 
gently.  Canada  is  exnected  to  pro¬ 
vide  $211  millions  of  goods  before 
June  30th.  1918. 

Will  Strengthen  Exchange 
'  At  the  moment,  there  is  jubila¬ 
tion  in  Canada  at  the  suggestion 
that  the  United  States  will  purchase 
1  with  U.S.  dollars  some  $2.6  billions 
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:»f  the  goods  that  are  needed  from  ' 
beyond  its  holders,  so  that  Canaria 
should  benefit  to  the  extent  of  about 
$900  million.s.  This  sum  will  greatly 
strengthen  our  foreign  exchange 
position  in  terms  of  dollars,  and  help 
to  solve  the  problem  that  has  al¬ 
ready  been  mentioned,  but  the  gen¬ 
erous  action  of  Canada  during  the 
oast  three  years  is  enough  to  prove 
that  our  interest  in  the  Marshall 
Plan  cannot  stop  at  this  point.  We 
must  certainly  provide  great  quan¬ 
tities  of  goods.  I  think  that  we  al.so 
have  a  further  responsibilitv  to  pro¬ 
vide.  on  our  own  account,  supple- 
■nental  credits  that  will  augment  the 
Marshall  Plan  and  increase  the  im¬ 
mediate  aid  to  Europe. 

This  re.'ponsibilitv  will,  moreover, 
iticrea.se  if  the  (^ongress  of  the  Unit¬ 
ed  States  should  reduce  the  overall 
figures  envisageil  by  the  Marshall 
Plan  itself:  so  that,  in  spite  of  the 
fact  that  I  dislike  paying  taxes  just 
as  .strongly  as  the  next  man.  I  would 
suggest  that  the  Government  of 
Canada  should  think  carefullv  about 
the  desirabilit.v  of  maintaining  pre¬ 
sent  personal  income  taxes  on  all 
brackets  -  ■  low  and  high  -  -  as  a 
part  of  our  effort  to  restore  a  world 
e'eonomy.  Such  taxes  necessarilv  re¬ 
strict  consumption;  but  we  must  re¬ 


strict  consumption  in  some  way  if 
we  are  to  send  adequate  quantities 
ot  goods  to  Europe,  and  if  we  do 
not  restrict  it  the  Marshall  Plan 
(together  with  our  Canadian 
credits)  mav  intensify  the  inflation 
m  this  country.  The  surplus  revenues 
resulting  from  such  taxation  will, 
nioreover,  provide  the  funds  out  of 
which  enlarged  credits  such  eus  I 
have  suggestea  can  be  made  avail- 
ab’e. 

It  is  now,  in  this  year  of  grace 
1918,  that  we  must  decide  how 
much  we  are  willing  to  pay  for  the 
privilege  of  giving  our  children  a 
hotter  I'hance  to  live  their  lives  in 
peace:  and.  if  mone.v  makes  the 
mare  to  go,  wc  must  decide  today  in 
which  direction  we  want  her  to 
(lull  our  destiny. 

ORANGE  (  Rl'SII  CHANGES 

Toronto.  .  --  Orange  Crush  Ltd.  an¬ 
nounces  that  several  change.s  in  ex¬ 
ecutive  personnel  have  recently  been 
made.  These  changes  are:  E.  P. 
Ta.vlor  has  resigned  as  chairman  of 
tne  board;  N.  B.  Currv  has  resigned 
as  president  and  director;  J.  W. 
Horsey  is  now  chairman  of  the 
board,  president  and  director;  F.  A. 
.'lino  is  vice-president,  and  J.  H. 
F.wart  is  now  comptroller. 
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APPEAL  FOR  CHILDR 


f  OUR  TOMORRO^^  S  depend 

^  on  what  happens  to  the 

I  world’s  children  TODAY.  In 

ruined  lands  around  the 
til  j;;lohe  there  are  millions  of 

them  in  misery — scrambling 
for  shreds  of  food  on  garbage  dumps,  shivering  in 
rags.  On  the  continent  of  Europe,  half  the  children 
horn  since  the  war  are  already  dead  of  malnutri¬ 
tion.  Those  who  survive  —  there  and  elsewhere  — 
are  desperately  in  need  of  food  and  clothing. 
They  need  schooling,  too,  for  their  neglected 
minds  grow  as  sick  as  their  withered  bodies  .  .  . 

*'T/iey  are  the  future 
If  they  are  not  saved,  our  world  is  lost'* 


Canadian  Appeal  for  Children  commences  its 
campaign  on  February  9th  to  meet  the  challenge 
of  these  desperate  and  immediate  needs.  This  is 
a  campaign  by  the  people  of  Canada,  with  a 
niiiiiinum  objective  of  $10,000,000,  to  provide 
food,  clothing  and  school  supplies  for  the  chil¬ 
dren  safeguard  the  health  of  expectant  and 
Dili. sing  mothers  in  devastated  lands  around 

the  wDi  ld. 

W  lierever  possible,  all  donations  w  ill  be  used 
for  the  purchase  of  Canadian  goods,  which  will 
he  distributed  under  the  direction  of  responsible 
linited  Nations  operating  agencies. 

Organizations  across  Canada  are  co-operating 
ill  this  campaign.  It  has  national  ap{iro\al;  is 


CANADIAN  APPEAL  FOR  CHILDREN  —  APPEAL  JOINTLY  CONDUCTED  BY  UNITED  NATIONS 
APPEAL  FOR  CHILDREN.  AND  CANADIAN  COUNCIL  FOR  RECONSTRUCTION  THROUGH  UNESCO 


supported  by  iiidnsfry.  agricnltiirc,  education, 
labour,  scri  ice  clubs,  cultural  and  othet 
organizations. 

K  IlELl*  IS  M:EI)I:1)  XOW.  Vonr  com 
trihution  —  received  at  any  Canadian  RAXK  — 
will  mean  life  instead  ol  death  for  the  children 
—  and  hope  for  the  future  peaci*  of  the  world. 
^  on  sympathize.  You  iranf  to  give.  Hut  good  will 
and  good  wishes  are  not  eiioiigh.  Siui’c  yon  niav 
not  he  canvassed  don't  let  failure  to  act  he  on 
your  eoiiseieiiee  —  turn  your  sympathv  and 
good  wishes  into  a  tangible  eontrihiitiou  —  go  to 
vonr  hank  .VOW  and  (d\  I,. 


//  Ml//  «,s-  fi/i  iiidii  iiliitil  or  us  a  nn  ndu  r  of  an 
organization  arv  anxious  to  tal.c  an  at  tire  part 
in  this  ranipaign,  phase  get  in  touch  uitU 

I’KOVI.NCIAL  COMMI'ITKK 
AM)  I  KI.I  IMIOAK 


THE  FINANCIAL  TIMES,  FEBRUARY  20,  1948 


BENEFITS  OF  BIG  Ten-Month  Federal  Surplus 
BUSINESS  IN  B.C.  Near  Three-Quarter  BiUion 

FnilFQT  iNnilSTRY  ^  statement  of  comptroller  of  fed- 1  $16.3  million  than  for  corresponding 
1  VrlllilJl  Illl/UlJIli  I  I  eral  treasury  for  month  of  January  period  of  last  fiscal  year  while  ag- 

_  I  fhows  a  surplus  of  receipts  over  ex-  |  gregate  expenditures  were  down 

«i£54  1  penditurcs  of  $95,082,967  with  total  ( over  $400  million  at  $1,562,899,046. 

StaDlllty  and  .National  UC-  ,.ec.eipts  of  $244,310,356  and  aggre-  ,  Among  receipts,  income  and  e.  p. 
fense”  Are  Mentioned  as  !  gate  expenditures  of  $149,227,389.  ,  taxes  provided  about  $103.5  million 


Mlscfllnnpous 


Total  IxMins  and  .\(lvniiors  to 
1 .  K.  aful  I'ni'elan  (iovts.  . 
I.oHna  to  I'rov.  *  .Miin.  (iovts. 
Loans  to  Uailwa.v  and  Slcani- 

shlp  Coiiipanii's  . 

SoldliT  Si'ltlcninit  and  Vil- 
••rans  I.and  .\ct  ... 
^lisoollanpous  laians.  .Xdvaiu'i’S 
Miscrllanooiis  liivoslnirnts 

Total  Loans,  .Vdvaiu'cs  and 
Invpslinrnts  .  ... 


•ll.lOfi 

•1,182 

•.5,70.1,8  It 

2:5.176,028 

•260,lt>:5 

9,.3lf2,.-.2() 

•2IO,l.-i8 

.'576  708.6  42 
•6:5.:588,2:53 

30.d()8,l'.>0 

•ll,9:!2,2,-ii; 

j.'l  4:50,800 

2.!>07.026 
•7.002  610 
•.507.2.50 

.3,  i',t.-.,27:i 
8,711.131)0 
•1.38,:il).l 

:52.828.7!>0 
•:5.'5.:i02,02  4 
18,172,1.5.5 

49,191,791 

•19,001. .321 

;i8 1,  l.-iO  0.30 

47.(1 1,'>.22( 
41 I 


Advantages 

SMALL  OPERATORS  Protest 

(Special  Correspondence) 


rcceipis  or  szaa.aiu.doo  ana  aggre-  .  c.  J..  „,Ivar,,-ps  to  l-oioign  K.vrlmnro  Control  hoard  ul.irh  arc 

gate  expenditures  of  $149,22 <, 389.  1  taxes  provided  about  $103. o  million  |  oiinivalrnt  in  snl>staiu-p  to  rash  halanrrs  ritlirrjn  Canad.a  or  aliioail,  nor  tcnipurar.v 


!  This  compares  with  a  surplus  for  |  less  at  $1,114,488,655;  customs  duties  invrstnuMit  of  surplus 
'  January  last  year  of  $85,315,645.  ,  brought  in  $65.3  million  more  at  — 

As  a  result  of  the  increased  sur-  «  Ttai  B  I 

plus  for  last  month,  total  excess  of  more  at  $510^333,260,  and  postal  BSHlC 

receipts  over  expenditures  for  first  i  ^  million  greyer  [ 

^  10-months  of  federal  fiscal  vear  $62,087,183.  Receipts  from  War  j - 


the  (foverniiient’s  own  securities. 


Bank  of  Canada  Statement 


Be^u^ences'^of  the'^B^tish' Comrnbi'a’ !  ^^howed  a  further  expansion  during  32^24?'' "  Weekly  statement  of  the  Bank  of  Canada  as  at  February  11th,  1948  1 

government's  nevv  foreTprogram  1  P"iod  and  aggregated  $741,313,889  i  54*  f  243.  $36,744,679  than  at  the  end  of  the  previous  ! 

faS  the  so-^l/d  smalfopSiilt*  '^Jeatl?  |  week  at  $1,884,663,842.  /nvestments  show  a  decrease  of  $43,879,715 

considerable  anxiety.  Under  _  the  |  ^0  °"^ _  _  J  than  year  before  at  $1,055,589,199  but  there  «  »  "^w  Rein  of  $2^^^^  in- 


undertake  to  maintain  on  a  sustain- 1  among  receipts  for  month  were  a  family  allowances  up  $16,650,000  at  i  ®bown  lower  by  $64,209,534.  Inv’estments  reveal  a  decrease  of  $92,145,986 
ed  yield  basis  and  to  cut  timber  on  !  drop  of  $21.3  million  on  Income  and  $218  858,262;  old  age  pensions  up  while  Sterling  and  U.S.  funds  show  a  decre^e  of^$(29,6ol, 

these  properties  in  accordance  with  '  e.  p.  taxes  and  an  increase  of  $6.6  $7.3  'million  at  $34,019,173;  national  Circulation  reveals  an  increase  of  $21,4_4,0oo  (iunng  the  year  and 

a  schedule  laid  down  by  the  forest  |  million  in  excise  taxes.  Ordinary  Revenue  up  $6.7  million  at  $29.449.- /teposits  are  shown  $69,207.. 89  lower,  inc.iiding  S38,i6.3  of  deposits  in 

service.  Once  the  rights  are  grant- j  ciisbursements  were  nearly  $10.2  |  979;  and  public  works  up  $7.4  million  !  currencies.  Comparative  figures  are  shown  heie with: 


service.  Once  the  rights  are  grant-  j  ciisbursements  were  nearly  $10.2  |  979;  and  public 
ed  by  the  government,  the  forest  |  million  greater  at  $102,445,260  while  ;  at  $26,774,272. 
theoretically  remains  in  the  hands  of  '  demobilization  and  reconversion  ex- 1  Dem'obilizatii 


.  ’  t  roifiioiTi'  nntinml  Circulation  reveals  an  increase  of  $21,424,055  during  the  vear  and 

ion  a  S3-1.U1P.1(.V,  nai.ion<ti  shown  $69,207,989  lower,  including  $38,763  of  deposits  in 

public  works  up  $7.4  million  !  ®^ber  currencies.  Comparative  figures  are  shown  heiewith: 


demobilization  and  reconversion  ex- 1  Demobilization  and  reconversion 
the  holder  in  perpetuity.  j  penditures  were  $34  million  lower  at  expenditures  for  10  months  were 

From  the  standpoint  of  the  gov-  $44,518,850.  1  nown  $524  million  at  $476,146.29,3.  1 

ernment,  this  plan  guarantees  per-  ■  For  10  months  to  January  31st  Comparative  figures  for  month  and 
nianence  of  the  forest  resources  and  last,  total  receipts  were  lower  by  I  for  10-month  period  follows; 

provides  a  stability  which  the  forest  I  _ _ „„„  -noc.-ov 

industry  has  lacked  in  the  past.  The !  orricE  or  the  comptroller  of  the  treasiry 


niJIion  .  , 

Silv<»r  hiillloii  ....  . 
iitfrliiiK  iHJtJ  L’.S.  riiml 

Totii!  *  . 

S’ulisiiliaiy  ...... 
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industry  has  lacked  in  the  past.  The  !  E  the  comptroller  of  the  treasi  ry 

economic  importance  of  such  an  np<-fiptv  .vnd  Pisbnrvrnimt,  for  (he  Month  of  .Tanu.iiy  lai.S.  from  Ap 
objective  is  readily  realized  when  it  Jamuuy  31,  lOlS.  Hint  for  thr  CorrespondinK  Pniods  ill  tlv  Previous 
Is  considered  that  the  forest  Indus- i  Vpiili  ItiiT 


Cl  I  and  T0t.1l  Reoeipts 


DISBl  RSEMENTS 


tries  in  British  Columbia  produce 
almost  as  much  revenue  as  all  the 
ether  industries  combined. 

Small  Operators  Protest  receipts 

But  while  the  government  appears  !  ordinary  Revenue- 
convinced  that  the  program  is  a  I  i:uvtonis  import  nuttes  .... 

sound  one,  there  has  been  some !  r.ixp”  . ; 

criticism  from  independent  loggers  I  ine.  a'nd  'kn.-pss  'profits  Taxes 

who  protest  that  the  effect  of  the  ;  Postal  Revenue  . 

plan  will  be  tc  turn  over  the  forest '  humlry  . 

to  a  few  big,  well  financed  corpora-  '  Total  Ordinary  Revenue 
tions.  They  claim  that  forest  opera- 1 

tion  has  already  as.stimed  some  of  ,  .  .. 

the  aspects  of  monopoly  and  that  other  . 

the  management  program  will  per- , 

petuate  and  expand  the  monopoly.  |  Rr-nid  fo  a  eoe  p  s  .. 

At  a  recent  meeting  of  indepen-  , 
dent  loggers  in  Vancouver  the  disbcrsements 

.scheme  came  under  fire  on  the  ordinary  Expenditure 
ground  that  eventually  there  would  1  (by  Departments)— 

be  no  opportunity  for  small  opera- 1  .varu-iiiture  . 

tors  to  take  out  timber  and  market  Timiuee-- 

,  XI-  Y.  i.  Interest  on  Punlir  Iirt>t  .. 

It  themselves,  as  they  have  been  wvstrrn  itovuuts  Tre.Tsurv 

doing  for  generations,  and  statistics  f-iiis  hikI  Natural  Hes-mrec* 

V'ere  produced  to  show  that  in  the  !  c.unpen’atu'n  m  Provinees  ;; 
past  the  industry  S  production  has  Taxation  At;i'renienlx 

depended  more  on  the  activities  of  other  .Appropriations 

these  small  operators  than  on  the  Mines 'and  He-oiiri  es . . 

bigger  ones.  National  Ilealtti  anil  Welfare — 

Benefits  of  Bigness  I  j V 

^  Dominion  s  sharp  of  Obi 

However,  C.  D.  Orchard,  chief  rvu^inns  inrimiint;  Pm- 

forester  and  deputy  minister  of  !'*  j. 

,  J  I  See  also  Demoliilizalion  ,X’ 

forests,  defended  the  measure  and  ii-eonversion  expenditure 

sought  to  allay  the  loggers'  fears  by  fitiier  Appropriations 

pointing  out  that  he  could  not  con-  pjlM"'(iffie'e''' """  . ! 

ceive  of  a  situation  in  the  future  i-utdic  Works  ’ 

when  more  than  60  per  cent  of  all  Transport  . 

the  forest  area  of  the  province  ,Varlm^^ 

would  be  in  tne  hands  of  large  com¬ 
panies.  He  said  there  was  nothing  Total  itrd.  FxppiKliturp 

to  prevent  small  operators  from  ap-  i„.„„biIization  and  Reconversion 
plying  for  forest  lands  and  authority  Expenditure-!  bv  Departments 

to  exercise  a  management  license  I  A:;ricii!iure  . . 

on  the  same  basis  as  the  larger  com- '  Timnce—  ,  . 

Wartime  Prices  and  Irade 
pannes.  . 

"We  cannot  ignore  the  importance  other  Appropriations  .... 
of  having  large,  fully  integrated  Mi:tT".ind  heiource,  ' 
companies  ir  the  forest  industry",  i  National  Defence  — 
said  Mr.  Orchard.  "They  provide  a  .  " 

6‘ahility  that  a  host  of  smaller  units  '  UtmTnionN 'stun" 
cannot,  and  they  are  essential  from  Pensions  inciudiiw  Pm- 

the  strategic  standpoint  for  national  . 

defense.  During  the  war,  when  we  pubiic w'.’-iTr'”  . .  .’ 

needed  forest  products  in  quantity  itecoMsinictioM  .md  suppiv  . 

and  in  a  hurry,  it  was  the  large,  '  Arc .  . 

companies  we  had  to  depend  on.,  oUier'^Departm-nis  " ’  . 
There  will  be  a  .similar  situation  To*ai  iiemohiiization  and 

should  we  be  faced  with  another  Reconversion  Kxpenditure 

emergency.  j  (-gpitai  Expendiiu-e  . 

Meantime  more  than  70  applica- ' . 

tions  for  management  licenses  have  ■  xpem  .  uie  . 

been  received  by  the  government,  (■.overnnient  owne.i  Enterprises 

The  first  one  approved  was  submit-  U'lier  i.harqes  . 

led  by  Celanese  Corporation  of  (.rand  Total  Expenditures 

-America  which  plans  a  $20,000,000  Loans,  Advances  and  Invesl- 

jmlp  mill  in  the  Skeena  river  valley  Net  . 

'n  northern  British  Columbia.  (irand  Total  Di.shursenients 


Month  of 
.Ian.  lots 
(I'll  revised) 


23.00 !).:iSi) 
1 1.UO.OfsS 

:r»7 

A.ino.ooi) 

8.‘ill.tKS4 


Month  of 
■Ian.  1017 


oni  .April  1.  1017  to 
revious  Eisoal  A'ear. 


April  1.  1017 

to  .April  1,  lOlti 

.Ian.  31.  lOl.S  to 

plan  nrev.)  Jan.  31,  1017 
$  ? 


I  Artvaners  to: 

CJiartcrrd  and  Sav,  Banks 

6.  Investments- 

la)  I)  P.  Short  Term.  ... 
Ill)  Doin.  Securities 
to  Other  Securities  . 


10.'.,2,'.t  —  720,rMl 


;i7,231  —  127,1)37  I 


Top,  I  . 

T.D.  It.  Share  (.ap. 
•All  Otlier  .Assets 
Bunk  Premises 


07S.02ll,l!.'.2  00r.,2.'>n,(t(ll  —17.320.310  —213,101,8(1  ' 

S.',7,3(>  1,083  8.'.8,«I.'i,3l.S  —  l,.-,jl).31i3  -i-13(;.()l8,8.'>(t  1 

.  . . .  2,‘i  (100,(100  .  +  l.'>,000,000  I 

i,.s;i(:,28.',.ri3.'i  i,sso,i(r.,:i.'>o  — 43,S7o,7i.'i  —  02.1  i.'i.oso  i 


- . . 

C994  Cgiwpwnions^^^ 

Ask  the  steady  pipe-smoker  . ; .  the  man 
who  knows  good  tobacco  ...  he  will  tell  you  there’s 
nothing  just  like  Old  Chum  for  a  downright 
satisfying  smoke.  A  favourite  since  1888,  Old  Chum 
is  so  fresh,  $0  cool,  $0  consistently  pleasing. 

PLD  CHUM 

Thp  Tobacco  of  Ouolity 


2,'i.(IOO,IIOO 

2(l..-|l().7IO 

2.;t7i.;ir.i 


;i8.(;io.8o.> 

2,3ll,02ii 


4  2.>.000,0()l) 
— 18,121.1.8.-, 
+  20.7;i.'> 


4  2.-1.000,000 
4  3,S.a8,70(>  : 
—  08,028  i 


21,fi39.,8.-,l1  2.-,n.'1i)7.220 

1  (.108.214  1C, .-,.137. 71.', 

40.010.0011  .-.iii,.3;t3.2.-,o 

lt:t.3ii),:io8  i,iii.4S8.c,.-,.-, 

(i.lOD.OOO  «2.l),S7.182 

(',.3 13.38 1  .',:),833  2.10 


1.8.-,.(5iK7f,t  Total  - - 

.{.AojiniUlR  LIABILITIES 

1.217.078.11.-, 

.-,7.723.003  I  I  (Capital  Paid  fp  .. 
ho!.-,,-,!).2IO  J  Beserve  l  uiid  .  . 
_ ! _ _  1  J.  Notes  In  Circiilalioii 


1,881,003,812  1,021, 108, .-,21  —.30,711,070  —  01,209,331 


.'.non.nnn 
10.0.-, 0,31)7 


.o.niio.nor, 

io.o.-,o.:t()7 


ill. 807,7.-, 9  2.1.->0.7.S7.270  2.i;ili,19C,.893  ' 

_ _ _ _  _ _ '  1.  Deposits  — 

j  ,ai  I), ,111.  (hivemnn'iil 

1I.I).-,r,,707  4.8  32.-,  212  l.-,1.0,-,2.S  1 1  ,  tin  (itiartcrcd  Banks 

3.71l).:4.3.-,  99.100  422  30.1)00,792  1  (cl  Ollieis  . 


1,1.-,1, 911.009  l.l,-,9,I32,0,-,7  —  1,188,018  4-  21,121,0,-,; 


Bank  Staff  Changes 


BANK  OF  MONTREAL 


I  same  post  at  St.  Lawrence  Market 
in  the  same  city. 

C.  C.  Welford,  manager  at  Walk- 
erville,  Ont.,  goes  in  the  same  capa¬ 
city  to  West  'Toronto. 

G.  H.  P.  Joyce,  formerly  manager 


1 23.1)21),.-,.-,  1 
:,o.-,.o.3i.i()o 
07..-, .-,.-,3 


2.-, 0,040,81)3  2,304,21 2.9.3.-,  2.3IS.,',10.,-,;|0 


Tula  I  . 

Lialiilitics  . 

.All  Other  l.iahililies 


090,810.272 
.3.8,71)3 
1 1.81  1.132 


)0  333'-Mo’-l,83  -i7(IoiV'il7  —  '’''’fis'l  Ii  been  given  the  post  of  manager  at  I  B-  E.  Rogers  formerly  of  head  of- 
•,.3  '79;7.3() 318  — Tkkisikno,!  4  2.2023*03  Saltcoats,  Sask.  '  fice  i.s  to  be  manager  at  Truro,  N.S. 

7i3.iii.),oii  -18.799.772  _  08.288.230  !  ^  J-  Cock,  formerly  manager  at 
.3  :i3,.-,9i  4-  3.172  —  919,7.3:1  Saltcoats,  goe.8  In  the  Same  capacity  !  Hiahcr  1947  OutDUf 

12  31,370.102  -10,702,030  _  10.128,.-, 99  to  Camduff,  Sask.  ;  ■  M 

12  1,921,(08,321  —.30,711,079  —  04, 209, ,->3 1  L.  L.  Sinclair,  assistant  manager  wOHCrCT©  MQTGriQl 

at  Toronto,  has  been  given  the  post  _  - 

tributions  amounted  to  65"l^.s  ^  superintendent  of  Alberta  dis- :  Ottawa-The  concrete  builchng 
a  share  when  the  stock  was  on  a  „  4  r  x^-  1  business  boomed  in  194., 

yearly  basis  of  50  cents.  R.  E.  Holland,  manager  at  Kings- ;  the  Bureau  of  Statistics  reports. 


P.  I.  Korman,  formerly  of  the  at  Orillia,  i.s  going  to  Walkerville  in 
Bank  of  Montreal.  Winnipeg,  has  the  same  capacity. 


3,172  —  919,7.33 


(by  Department^)  — 

Affriciilture  . . 

Finnncp-- 

Intercst  on  Publir  Drbt  .. 
Wpstrrn  I’rovincrs  I'rrasurv 
Dills  and  Natural  Desourcc^ 

SpttlenuMit  Act  . 

Conipensatbin  t<»  l^rovincfs  ic 
T.'ixutinii  A^irrcniPMts 
Other  Ap;>ropriations  .  .. 

Tafihour  . . 

Mines  and  Hesomve^ 

National  Ilealtti  .'iin!  Welfare^ 

I'amiiy  Alb>\xances  . 

Dominion's  share  of  Old  Aj;e 
fVnsjniis  inclmlint;  Pen¬ 
sions  ♦<>  tlie  IJiind  .  . 

I  See  also  Demobili/atinn  A' 
It  "conversion  lAtienditnrei 
fitlier  Appropriations 

Naticnnit  Ib  venne  . ,  . 

post  Officr  . 

Ihltdic  Works  . . 

Transport  . 

Veterans  .Xffairs  . 

Olh“r  Di  i^iu  tnients 


iii.:!8  4.223  Brew.  &  Disfillers  i 

3(«,i«o.203  Pay  60«Cent  Extra' 

I  Brewers  &  Distillers  of  Van-  | 
. '  couver.  Limited,  announces  dec- ■ 


11.811.(32  3I,.-.7(i.1()2  — 1(),7r,2,(,;i(l  —  19.128,.-, 99 

1.S81,r,().3.8l2  1, 92 1,1 08, .-,2 1  —,39,711.079  —  04, 209,,-, 3 1 


a  share  when  the  stock  was  on  a 
yearly  basis  of  50  cents. 

The  company  i.s  a  holding  com¬ 
pany  and  through  subsidiaries 


.5.016.6.S6 

n.684.120 

102.li().-i.0H 

77.313.001 

8.1 72.2, )2 

7.822,121 

2(1  721  7 1.3 

2:5.:50I.6I5 

2.-h'.5.107 

2.04!>..51 1 

27.0:5  4,2!»2 

1!),.5.5‘).7L5 

2.:!Sit.lI7 

1.62t>.:521 

2o.330,0.-.() 

13.0U0.127 

22.101,713 

21,I.-,6..-)79 

218  838,202 

202.207,103 

10,197,777 

8,979,1.31 

31,019,17:1 

20.091,020 

77.313.994  laration  of  regular  annual  divi-  '■  operates  brewery  and 


way,  Toronto,  will  occupy  the  same 
post  at  Hanover,  Ont. 

J.  W.  A.  Jorcien,  formerly  man- 


Manufacture  normally  account¬ 
ing  for  85  per  cent  of  Canada'.s 


;joi,(ii3  (jenij  of  60  cents  per  .share 


divi-  !  operates  brewery  and  manufac-  ‘  ager  at  Hanover,  is  to  be  manager  '  production  turned  out  27, 469, .300 

■,  ac-  tures  aerated  beverages.  Distill-  ,  at  Orillia,  Ont.  pieces  compared  with  only  17,361,- 

nf  30  ing  interests  were  disposed  of  in  C.  O.  Moon,  manager  at  St.  Law- i  during  1946. 

0,  to  1941  for  12,;)00  preferred  and  rence  Market.  Toronto,  has  been  '  Production  of  concrete  bricks 

20,000  common  shares  of  Distill-  made  assistant  manager  at  Toronto.  '  during  1947  totalled  14,360.400 

the  era  Corp. -Seagrams,  Limited.  For  ‘  R,  A.  Purlon.  accountant  at  Rose-  pieces  compared  with  9,585,900  in 


companied  by  an  extra  of  30  ing  interests  were  disposed  of  in 
cents  both  payable  May  20,  to  1941  for  12,,')00  preferred  and 
record  April  20.  20,000  common  shares  of  Distill- 

The  above  declaration  i.s  the  era  Corp. -Seagrams,  Limited.  For 


I)  2I!),7:t2 
1ll2.l1-.,2,-.9 


4. 1117. 21)9 
29.1 19.!I7!I 
3.3  I I, -.3 
29.771.271 
2ii.l72.l7il 
8  1.31, 9. -.211 
31,11.8:1,721 


3.7.31.191  , 
22.711.1.-, 7  ' 
.-,11.3  III, .',7.3  ' 
19..323,:tll  I 
1.-,.7l.3,()!i:! 
8ll.().-.(l.  113.3 
37.8117.797  1 


V. .,1,  •  lawu  aiin  loioHLo,  lias  oeen  '  j»so.  wniie  cemeni  arain  pipe, 

company  paid  a  total  of  90  cents  |  company  reported  net  profit  equal  |  promoted  to  the  post  of  manager '  .sewer  pipe,  water  pipe  and  ciil- 
on  May  20,  1917.  In  1916  the  |  to  $1.27  a  share  on  capital  stock,  at  Kingsway,  Toronto.  vert  tile  reached  a  total  of  134.- 


company  paid  a  total  of  70  cents  There  are  577.738  shares  of  $5 
and  in  the  previous  years  the  dis-  par  common  outstanding. 


N.  J.  Peddell,  formerly  manager  900  tons  compared  with  87,000  the 
lat  West  Toronto,  i.s  to  occupy  the  previous  j’ear. 


Expenditure—!  by  Departments) 
A:;riciillure  .  .  • 

2,.397.913 

l.l.T'.lTS 

27,i:t8.137 

01  ,;i.30,7.-.2 

F  iivince  — 

Wartime  Prices  and  Trade 

2.310,207 

in.ifji.tui 

.‘55.122.02.5 

01. .301. 07  4 

Cr.  107. 190 

2,hh;5.4hi> 

18,«04.f3l'l 

2.5.U71.87H 

021.72(3 

1,K78.0!K5 

7.87 1, .5  46 

22,2.30,100 

Mines  and  Resources  . 

170.99S 

126,1.5.5 

2,  in  1.8.37 

1,. 397,879 

National  Defence  — 

(Army,  Nmy  .and  .\ir‘>  .. 

1  4.43(9,733 

18,200.019 

130.128,71)0 

293,3  47,223 

mvums  or  'ounm  o/ruMmo' 


Natlr’ial  and  Wt  llfire — 

Df>minion's  sluire  of  Old  A'-'#* 
iVnsittns  including!  iVn- 

vions  to  tiu*  lUiivI  . 

Other  Vopropriati'iis 
Public  W-.rks  ..  . 

bccoiistructifiii  and  Suppiv  • 

Transport  . 

V^toraiis  Affitii  • 

Other  I)pp.'trtni*'nts 

Total  Detivdiili/atifin  ard 
Reconversion  Ivxpenditurc 


Other  (diar2»'S  ... 

(irand  Toti]  FviHMiditur 
Loans,  Advances  and  lines 
iiients  Net  . .  . . . 


LI  12 

Cr 

44.5W.849 
Ijr, 1,170 

000.2:17 


0,*;2»Ln87 
2  4.1,508 
28.404.25.1 
451.0'J2 


2,504.sn| 

2.121.08(1 
4(;  fiOo.idH 
.8  (>78.084 
186.871), .51 1 
12  4 1  ft  .  408 


7,075..TJ0 
8:5.80  4 
1.142.6(2 
7o.:;:i9,8i8 
7.872,40!) 
4,38.40!),ft6.5  ; 
4,.8;5(*..108  j 


P@ 


ttwrmo'i  279  oahv  and  wecKur 
ll{WSMPEft537ARE0MU£S 


4  76.119,292  1,0110.191.371 
I!  7!I9.24.-,  8.218,9.3,3 


People  of  many  languages  ere 
reached  by  the  Ontario  editor. 
French,  Swedish,  Polish,  Ukrainian, 
Jewish  people  are  able  to  read 
their  own  language  in  their  own 
papers.  Through  a  free  press, 
Ontario  editors  ;  :  :  and  Canadian 
editors  ;  ;  .  are  making  valuable 
contributions  as  moulders  of  Canada 
Unlimited. 


17I..32.-..2IS  1,. ■,02, 899.0  II)  1,991.2.81,072 


49.191.791  Cr.  n.0(.l.:i21 


rOWELL  RIVER  DIVIDEND  UP 

Directors  of  Powell  River  Com-  ! 
party,  Limited,  have  declared  divi- 
de.nd  of  40  cents  per  share,  cou¬ 
pon  No.  13,  payable  March  15, 
to  record  March  12.  This  appar¬ 
ently  place.3  the  stock  on  a  $1.60 
annual  basis,  as  compared  with 
$1.10  in  the  pa.st  year. 

In  1917  the  company  paid  a 
total  (,f  $2.75  a  share  with  last 
pay.oient  lor  1917,  on  December 
15,  amounting  to  $1.25,  being  35 
cents  plus  extra  of  90  cents.  In 
1916  tne  company  paid  $1.60,  in¬ 
cluding  extra  of  10  cents. 


Grand  Total  Disbu i spnirnt*; 

Loans.  Advances  atid  Invest- 
niPiits**  —  Net  Increase  or 
•Decrease — 

Loans  to  F.  K.  and  Foreign 
(iovei'innents  - 
r.  K.  Financial  .\«reeinent 

1!M6  .  . . 

I, ''NS  repaynienis  of  loan 
uufler  F.  K.  I'iiiancing  .\ct, 
i:*42  . 


.  I-).(Mil.:52  4  ,')St.4:)ft,ft:5ft  6.52, .'400.572  ^ 

l  -,2.2(i:i  893  1. 917.319. (179  2.9|9..-,81.91.-,  I 


‘oreign  (iovernments — 
Kxports  Credits  Jnsurance 
Act.  1041  — 

JtelgluiTi  . . . 

China  . 

(>‘chosjovakia  . 

France  .  . . . 

Netherlanfls  . 

Netherlaiifls  Iinlies 

Nor  wav  . 

r.  S.  S.  R . 


2.1'.  17.000 
l.()8I.n.5 
2  2!H).(KM) 

122.o:t0 

1,45(hOlM) 


•7  4  ,8;5  4.:5.52 
26:5.16.5.617 


14.1:56  301 
15.701. .5:55 
8.888,720 
44.:525,000 
28.456,806 
.5.750,000 
1,056.47.1 


•»)•>.♦).»  J  j 


26.000, (>00  I 

17,6.'I4.646  I 
68:{,8?(7 
1  45, 400.000  I 
4I.82;5,:521  I 
.3.600,00»l  I 
6,on.(»oo  I 
00,508  ' 


C(/u^£ivs  fo^^eooT men// ffp  or  c/i/moa's 

OA/iy  AA/o  (veeKLV  /ye/y$PA/!>e/^s 


THROU6H  WIRE,  cable  and  mail 
SERVICE,  0N1AR0  EOllDRS  RECEIVE 
MIIUONS  Of  worn  OF  NEWS  EACH 
WEEK.  FROM  Alt  PARTS  OF  THE 
•VORU) 


m 


IT  IS  REGARDED  AS  CORRECT  FOR 
EDiroRS  AND  KINGS  ONIV  To  REFER 
TO  themselves  with  the  plural 

PRONOUN  ”WE* 


BREWING  COMPANY  LIMITED 
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Leduc  No.  2,  about  two  miles  away 
from  the  nearest  production.  Cal- 
■nont  Oils,  which  company  holds 
12.5,000  shares  of  Calmont  Leduc 
will  provide  the  rig  for  the  drilling. 

Acreage  held  by  Calmont  around 
the  Leduc  area  totals  about  5,000 
acres. 


'  Quebec  Mineral  Output  Gains  I 
'  Widely  in  Month  of  December ' 


Sarnia  Bridge  Net 


Western  Oil  News 


For  1947  Doubled 


Sarnia  Bridge.  Co.  Ltd.  reiiorts  i 
for  year  ended  December  31st,  1917, 
net  earnings  almost  double  those  for 
preceding  year  at  .$96,141  equal  to  ^ 
$2.13  a  share  on  outstanding  stock 
as  compared  with  $48,677,  equal  to 
$1.18  a  share. 

Report  states  that  additions  to 
capital  assets  during  the  year 
amounted  to  $131,710,  consisting  of 
enlargement  of  the  company's  Saf-  , 
way  manufacturing  facilities  in  . 
Sarnia  and  construction  of  a  branch  ' 
office  and  scaffold  warehouse  in  To-  ^ 
ronto.  These  expenditures  were  fin¬ 
anced  partially  through  the  sale  of 
4,000  shares  of  capital  stock  and 
partially  out  of  earnings. 

Company  entered  1948  with  an  un-  , 
precedented  volume  of  orders  on 
hand  in  spite  of  the  many  problems 
still  facing  the  construction  indus-  ■ 
try,  it  was  stated. 


Daily  allowable  production  from  Officials  of  Lingnora  Gold  Mines, 
.,.1  wells  ill  the  Leduc  field  was  ^vhich  has  made  an  arrangement 
and  .'■ilver;  a  fairly  boosted  from  100  to  125  barrels  for  with  Hargal  Oils.  Ltd.,  for  the  drill- 
crease  for  asbestos;  vvells  sunk  to  the  D2  level  and  from  ing  of  eight  wells  in  the  heart  of 
ling  off  for  lime;  and  ],-,o  to  175  batrels  for  wells  produc-  the  Lloyminsler-Blackfoo^  produc- 
iecline  for  clay  prod-  i^g  from  the  D3  zone,  under  an  ing  area  on 
it.  To  a  great  extent  order-in-council  approving  a  decision  ewan  boundary 
in  the  output  of  clay  the  Petro'eiim  and  Natural  Gas  of  the  No.  1  well  this  week, 
cement  can  be  attri-  (.on.servation  Board,  according  to  an 
^asonal  tendency,  the  announcement  bv  Hon.  N.  E.  ~ 
iie.se  products  being  minister  of  'lands  and  mines, 

gent  at  that  time  of  The  new  order  places  the  allow¬ 
able  quotas  on  a  different  basis  than  ,  ayinj 
totals  for  the  year  onder  the  previous  order,  just  ex-  well,  and  each  will 
piring.  While  it  raises  the  number 
>1  barrels  which  may  be  produced 
in  any  one  21-hour  period,  it  holds 
average  daily  production  at  the 
same  level  as  before,  over  the  69- 
day  period  which  the  order  cover.s. 

The  new  order  expires  at  mid-  ,p  fm],) 
niglit,  April  21  and  allows  D2  wells 
i  total  production  for  the  whole 
time  of  6,900  barrels  and  D3  a  total 
production  of  10,350  barrels,  or  an 
average  production  of  100  and  150 
,  barrels  a  day  respectively. 

’f'  *  *  C.  o.  Stee. 

There  is  encouraging  news  from  ^  ¥ 

Westlock  Pete  No.  1,  drilling  ‘tO  California  .fltandard-Imperial 

miles  north  of  Edmonton.  .T.  L.  Pantry  well  is  producing  from  the 
Burton,  company  geologist,  reports  basal  cretaceous  and  after  a  long 
change  of  formation,  indicating  that  series  of  tests  under  varying  con- 
the  well  may  'oe  nearing  the  bottom  fitions  has  been  set  for  the  pre- 
of  the  Leduc-type  green  .shales  and  sent  at  arouno  150  barrels  a  day 
possibly  entering  the  D-3  zone.  with  the  pos.^ibility  of  increases  be- 

Troiible  with  a  bent  drill  pipe  has  m.g  made  later, 
been  overcome  and  drilling  is  re-  (  Located  a  few  miles  southeast  of 

sumed.  The  well  was  at  a  depth  Brooks  and  north  of  the  Tilley 
of  4890  ft.-  field, 'the  Bantry  discovery  was 

¥  ¥  drilled  on  Imperial  Oil 

Reports  from  Millet  this  week.  Its  product,  of  24.7  gravity,  is  be- 
southeast  of  I^educ,  indicate  that  ing  delivered  to  the  B.  A.  refinery 
i  Imperial  Oil  is  preparing  for  con-  at  Calgary  ana  is  clean  and  entire- 
'  .'■iderable  survey  work  in  the  area,  l.v  free  of  water. 

Twelve  portable  hutments  have  been  A  sej^nd  well  will  further  test 
set  up  to  house  the  staff.  this  southern  plains  area  as  soon 

¥  ¥  'I.S  rig  is  free  with  location  selected 

Drill  stem  test  at  Legal  No.  2  in  L.  .S.  D.  1  of  section  11-18-13. 
from  3569  to  85  gave  a  rise  of  1830  Taber  Province  85-15A  in  the 
ft.  of  sulphur  water.  I^atest  depth  we.at  Taber  field  has  been  comple- 
F’riday  was  3636  ft.  ted  at  3305  ft.  and  is  expected  to 

-it  ¥  ¥  make  an  average  well  for  the  area. 

‘  Stimson  Creek  test  of  Socony  It  was  last  rejiorted  standing  ce- 
Vacuum  No.  1  had  reached  3856  ft.  mented  awaiting  drilling  of  the 
at  last  field  report,  353  ft.  in  the  plug  and  production  test. 

Madison  lime.  Little  Plume  well  of  Standard 

¥  ¥  ¥  California  was  standing  at  4177  ft. 

I  The  Wabamun  well,  joint  drill-  attempting  to  make  tests  at  pre- 
ing  of  Anglo,  Home,  C.  &  E.  re-  sent  levels  but  delayed  by  difficul- 
ported  a  depth  of  7311  ft.  with  ties  with  the  packer  and  through 
no  change  in  formation  to  report,  the  storm. 


Quebec.  —  Output  of  gold  and 
silver  from  Quebec  mines  during  the 
month  of  December  1947  showed 
considerable  gain  over  figures  for 
like  month  of  1946,  reports  the  Hon. 

Jonathan  Robinson,  Minister  of 
Mines. 

Production  of  asbestos,  clay  prod¬ 
ucts  and  lime  were  also  well  ahead. 

Gains  for  gold  and  silver  were  chief¬ 
ly  due  to  the  fact  that  the  Noranda 
f.melter  had  suspended  operations 
throughout  December,  1946,  as  the 
result  of  an  employees’  strike,  which  ,  .  . 

."'ompletely  stopped  production  of  the  i  xsbe.stos  increased  18  per  cent:  gold, 
Noranda^mine,  and  of  other.s  that  3  per  cent;  copper,  23  per  cent; 
were  shipping  their  ore  or  concen-  clay  products,  20  per  cent;  lime,  17 
trates  to  that  smelter.  ,  per  cent;  a.id  cement.  8  per  cent. 

In  relation  to  the  month  of  No-  Silver  and  z-nc  decreased  6  and  22 
vember,  production  figures  for  De- j  per  cent,  respectively, 
cember  registered  an  appreciable  ad-  Comparative  figures  follow: 

I)C4-»*inbei-  No^^‘!Ill^e^  'I  urivc  inimlhs 

I'li:  IS  If.  1<JI7  I'.li;  I'jlf. 

ASBKSTOS— 

Cilidf.  Ions  . .  .  'XA2  7I'J 

I-'il.res,  Ions  .  2L'I.S  ''I  3JS  2.1 1 

Shnrls,  tons  .  .  i:i,S.l2ii  .•12a. 2ii.'. 


Atlantic  Oiis,  taking  production 
at  two  well.s  in  Leduc  field  and 
the  Alberta-Saskatch-  with  its  No.  3  drilling,  at  last  re¬ 
expect  completion  port,  at  4  101  ft.  and  making  good 

It  is  lime,  set  location  for  its  fourth 
located  approximately  660  feet  north  welt  in  L.S.D,  11  of  23-50-26w4  in 

Tan-  of  the  Superior  Oil's  No.  5  pro-  ‘he  same  quarter  as  the  previous 

leer.  three  wells. 

Lingnoia  and  Hargal  are  each 
for  hall  the  cost  of  this  first 
receive  half  of 
any  proceeds  Irom  production.  The 
first  eight  wells  will  be  located  on 
one  block,  and  each  of  the  eight 
sites  will  be  060-foot  off.'-ets  to  pro¬ 
ducing  wells. 

Lingnora  controls  170  well  sites 
amt  also  holds  a  half 
interest  witti  Hargal  Oils,  Ltd.,  in  a 
iiirther  50  well  sites,  all  in  the 
Lloydminster  area.  Lingnora  plans 
to  make  an  early  start  on  drilling 
some  of  its  170  exclusively  owned 
drilled  sites,  according  to  President 

-  -  Imperial  Oil  appears  to  be 

making  an  all-out  effort  to  as- 
Qj]  sure  realization  of  the  prediction 
that  100  more  wells  will  be 
drilled  in  the  Leduc  field  during 
1948.  With  13  wells  drilling  and 
the  site  for  another  chosen,  it 
has  staked  locations  in  another 
tw'o  holes.  The  new  wells  will  ha 
Imperial  Leduc  Nos.  45  and  46. 
No.  45  will  offset  East  Leduc- 
South  Brazeau  No.  3  producer  to 
the  north.  No.  46  w'ill  be  drilled 
acreage,  between  Imperial  Nos.  25  and  30 
producers. 


Reflecting  Business  Expansion, 
Per  Share  Beamings  Up  at 
$2.08  from  $1.59 

OUTLOOK  SATISFACTORY 


Latest  report  from  Pacific  Pete 
r5P  at  Princess  indicates  this  is. 
the  best  producer  to  date  in  that 
field  wdth  190  barrels  a  day  and  a 
water  cut  of  less  than  20  per 
cent.  Action  has  been  slowed  late¬ 
ly  due  to  bad  weather. 


Reflecting  demand  for  asbestos  in 
excess  of  production  capacity  of 
company  annual  report  of  Asbestos 
Corporation  Ltd.  for  year  ended  De¬ 
cember  31st  1947  shows  net  earnings 
materially  ahead  of  previous  year's 
figure  at  equivalent  of  $2.08  a  share 
on  stock  as  compared  with  $1.59  a 
share. 

Operating  profits  for  year  under 
review  amounted  to  $2,254,462,  up 
from  $1,937,912  in  1946  while  other 
income  was  somewhat  lower  at 
$122,794  as  compared  with  $149,216. 
Depreciation  allowance  increased  by 
about  $48,000  to  $368,698  and  ap¬ 
propriation  for  exploration  and  pros¬ 
pecting  was  up  at  $125,242  from 
$91,323.  Tax  provision  was  down  at 
$491,100  from  $568,000  and  after  all 
charges  and  appropriations,  net 
earnings  increased  to  $1,249,655 
from  $953,181.  The  sum  of  $250,000 
was  written  off  surplus  to  reserves 
for  extensions  and  improvements. 

Balance  sheet  show's  net  working 
capital  well  maintained  at  $4,834,630 
ii.s  at  December  31st  last  as  com- 1 
pared  with  $4,903,786  at  end  of 
previous  year.  Current  a.ssets  in¬ 
creased  during  year  by  about  $350,- 
000  to  $6,075,421  while  current  lia¬ 
bilities  are  shown  about  $420,000 
higher  at  $1,240,791. 

Market  Fiirther  Increased 

In  presenting  report  on  behalf  of ! 
directors  R.  W.  Steele,  president  of 
company,  states  that  the  market  for 
asbestos  further  increased  during 
1947  with  the  re.sult  that  shortage 
:n  supply  wa.s  accentuated. 

“Every  effort,”  he  say.s,  “was 
made  to  increase  production  by  all 
(if  the  mining  companies,  but  in¬ 
creased  milling  capacity  cannot  be 
constructed  quickly,  and  it  w’ould 
appear  that  the  shortage  will  conti¬ 
nue  through  1948.” 

Increased  demand  in  medium 
grades  comes  largely  from  the  post- 
W'ar  surge  in  building  and  automobile 
output,  but  there  has  been  a  con- 
.siderable  shift  in  the  industry  from 
EiUrope  to  North  and  South  America 
and  to  the  Antipodes,  where  many 
-low  manufacturing  plants  have  been 
built. 

Increase  in  demand  for  asbestos 
shorts  is  attributable  to  their  use 
ill  plastics  and  in  floor  tiles,  the 
latter  busines.®  showing  a  "pheno¬ 
menal  growth.”  ' 

Co.sts  continue  to  mount,  he  points 
out.  and  to  meet  this  situation  it  W'as 
necessary  to  increase  selling  prices 
■  substantially.” 

A  start  ha.5  been  made  on  a  $2.- 
000,000  progtam  of  improvement.s 
and  extensions,  but  delays  have 
arisen  and  the  work  is  behind 
.schedule.  Hi-wever.  it  is  expected 
that  subst-’-itial  progress  w'ill  be 
made  in  1948. 

Mr.  Steele  states  that  prospects 
for  the  coming  year  for  the  com¬ 
pany  seem  to  be  reasonably  satis¬ 
factory. 


Imperial  H.  B.  well  at  Lone  Rock 
reported  a  depth  of  1952  ft.  Drill 
stem  te.'t  at  1919-29  ft.  with  valve 
open  an  hour  a  good  initial  blow  of 
gas  which  died  down  and  40  ft  oil 
ci't  mud. 


Assets  Under  Administration 
Increased  Widely  In  1947 
from  $64.6  to  $78..3  Million 


META?,^!- 


Gold,  oiinrr^  . , 

(lopjior.  ixMimls 
Zinc,,  pniiiufs 


Eldona  Shaft  Down 

To  700*Foot  Level 


Maracaibo  Oil  Exploration  Lim¬ 
ited  reports  a  sharp  jump  in  in¬ 
come.  Operating  income  for  1947 
was  $158,075  against  $70,654  in 
1946.  Income  for  the  fourth  quar¬ 
ter  was  $107,771  against  $61,656. 
Final  net  income  for  the  year 
was  $158,675  against  $70,654  in 
1916,  after  $30,000  income  taxe.s 
against  $6,000. 


Report  Progress  On 

Giant  Y'knife  Shaft 


Profits  Decline  For 

Guarantee  Co.  of  N.  A. 


Toronto.  Giant  Yellowknife  Gold 
Mines  Ltd.  reports  that  the  No.  2 
."•haft  is  now’  at  a  depth  of  754  feet 
and  cutting  of  the  725-foot  level  sta¬ 
tion  is  underway.  No.  B-218  north 
drift  is  heading  into  ore,  and  the 
B-219  north  drift  is  advancing  in 
ore  averaging  .50  ounce  in  face 
sampling.  In  No.  B-207  stope  pre- 
pa  I’ation  is  continuing  with  box 
holes  showing  an  average  grade  of 
65  ounce  gold. 

Preparation  is  continuing  with 
box  holes  in  the  No.  B-212  stope 
showing  an  average  grade  of  1.39 
ounces.  Aver.ages  are  obtained  after 
cutting  some  high  assays  to  5  ounces 
per  ton.  The  high  grade  ore  from 
this  work  ha,-;  been  added  to  the  ore 
dump  which  now  contains  9,944  tons 
averaging  .83  ounce. 


Jlfejv  OF  y/s/o^ 


THOMPSON  1800 


CALVERT  1622 


Guelph  &  Ont.  Savings 
Reports  Good  '47  Gains 


Guelph  iS-  Ontario  Investment 
and  Savings  .Society  for  1917 
shows  total  assets  of  $6,175,395. 
Mortgage  investments  at  $3,610,- 
299  are  $68,063  higher.  Govern¬ 
ment  bonds,  municipal  debentures 
and  other  bonds  amount  to  $2,- 
223.035.  Deposits  in  the  savings 
department  increased  bv  $62,517 
at  $2,276,026,  a  now  high.  De¬ 
bentures  issued  amount  to  $2,622.- 
759  compared  with  $2,680,921  for 
1916.  Liquid  assets  are  118  per 
cent  of  the  savings  deposits. 

Profits  wore  $93,513,  an  in¬ 
crease  of  $1,168  over  the  previous 
year.  The  usual  dividend  of  5 
per  cent  was  paid  on  the  capital 
stock;  $10,000  was  transferred  to 
investment  reserve  and  the  bal¬ 
ance  at  credit  of  profit  and  loss 
is  $36,306. 


Production  In  1947 

Perron  Gold  Lower 


Perron  Gold  Mines  in  1917 
treated  101,516  tons  for  recovery 
of  $654,558,  or  $6.44  per  ton. 
compared  with  $722,672  from 
113.740  tons,  averaging  $6.35  in 
1916. 

Last  quarter  recovery  was  val¬ 
ued  at  $149,879  from  20,758  tons 
for  average  of  $7.22,  best  result 
of  the  year. 

Labor  supply  was  short  during 
the  year,  but  has  now’  picked  up 
and  this  year  starts  with  daily 
miling  average  of  300  tons,  as 
compared  with  200  tons  last  year. 


Slight  Earnings  Gain 

For  Toronto  Mortgage 


Famet/  surveyor  and  cartographer 
of  the  Northwest  Territories 
over  a  century  ago,  David 
Thompson’s  early  maps  guided 
two  generations  of  Canada’s 
pioneer  settlers.  Explorer  and 
astronomer,  discoverer  of  the 
Columbia  River  A’alley  in  1 800, 
this  great  geographer  crow  ned 
his  achievements  by  surveying 
and  defining  the  Canadian  Inter¬ 
national  Boundary  Line  long 
before  the  Dominion  was  born. 


Toronto.  .A  net  profit  of  $I0(i.- 
370  is  reported  by  Toronto  Mort¬ 
gage  Corp.  for  1917,  compared  with 
$99,327  for  1946.  Added  to  the  bal¬ 
ance  brought  forward  from  the 
previous  year,  this  made  $233,932 
available  for  distribution,  and  after 
payment  of  $98,650  dividends  there 
is  a  balance  of  $135,282  carried  for¬ 
ward. 

Debentures  matured  during  the 
year  amounted  to  $605,000.  Re¬ 
newals  and  new  debentures  have 
been  issued  for  $382,200.  New  mort¬ 
gages  and  renewals  amount  to 
.$804,800. 

Assets  include  cash  $121,890  and 
investments  $1,049,072  (market 
value  December  31.  $1,292,8111 

with  main  items  being  Dominion 
and  Provincial  bonds  $621,089,  and 
shares  in  other  companies  $313,398. 
I’rovision  was  $50,000  for  taxes. 


Beattie  Sees  High 

February  Production 


Toronto  —  Consolidated  Beattie 
Mines,  Ltd.,  reports  that  value 
and  tonnage  should  reach  a  new’ 
monthly  high  since  operation.s  at 
property  W’ere  resumed.  Mill  is 
currentiy  averaging  1.182  tons 
per  day. 

Value  of  bullion  recovered  in 
the  first  16  days  of  February  is 
estimated  at  $86,279  and  for  the 
full  month,  assuming  the  correct 
rate  of  operations  is  maintained, 
should  exceed  $155,000. 


A  Century  Ago  THOMPSON 
Extended  The  Canadian  West 


Three  Centuries  Ago  CALVERT 
Extended  The  New  World  , 


Offer  Preferred  Stock 
I ,  Of  R.  M.  Ballantyne  Co. 


FOUNDER  of  pioneer  colonies 
in  the  early  f^th  century,  Calvert, 
Man  of  Vision,  said  of  the  New’ 
World:  “My  resolution  is  to 
build  ...  it  is  a  good  country.” 

Famous  English  statesman  and 
Secretary  of  State  to  King  James 
I,  Calvert  may  well  have  foreseen 
Canada’s  great  future  when  he 
counselled  his  settlers  to  “be 
partners  and  preserve  unity.” 


Calvert’s  ideals  of  unity  have 
been  shared  by  all  men  of  vision 
since  Calvert’s  time  three  hun¬ 
dred  years  ago.  Today  .  .  .  every 
Canadian  can  be  a  man  of  vision 
.  .  .  help  to  “preserve  unity.” 


Big  C.N.R.  Order 


For  Canadian  Car 


The  full  measure  oj  our  stature 
as  a  nation  depends  upon  unity  of 
purpose.  There  is  only  one  Cunada 
for  clear-headed  Canadians. 


Following  completion  of  500  auto¬ 
carrying  cars  for  the  CNR  the  Do¬ 
minion  jilant  of  t.'anadian  Car  & 
Fomuiry  Co.  is  to  produce  2,200 
CNR  standard  hO-ton  steel  sheeted 
wood-lined  bo.x  cars  for  first-class 
commodities.  The  auto-cars  i  capa¬ 
city  of  40  ton.  )  accommodate  four 
standard-size  automobiles,  or  six 
Austins.  Some  of  the  new’  btix  ears, 
due  to  shortage  of  lumber,  wHl  have 
pl.wood  lining 

The  Dominion  plant  is  buildinq 
steel  passenger  cars  for  the  CNR. 
Artivities  in  the  car  building  plants 
forecast  full  time  employment  for 
the  coming  year. 


New  $750,000  Offering 
Okanagan  Telephone  3V4's 


Vancouver.  -  Public  offering  is 
announced  of  $750,000  refunding 
i.’-sue,  pel  cent  first  mortgage 
bonds  of  Okanagan  Telephone  Co. 
The  new  bond.s  maturing  February 
1,  1968,  are  be.ng  offered  at  par  and 
accrued  interest  by  Royal  Securities 
Corn.,  Ltd.  arm  Pemberton  &  Son. 

Proceeds  frem  the  sale  of  the 
I’onds  will  be  used  in  connection 
w’ith  the  retirement  on  December  1, 
191?,  of  $302, .500  I'i  per  cent  first 
moitgage  and  collateral  trust  .serial 
bond.s  to  rc.letm  $265,000  I'i  per 
cent  debentures  of  the  company; 
and  for  capital  expenditures  on  ihi- 
— ^'cments  and  extension. 


SOIL  rONSERVATIOV 

Heavy  agricultural  production 
In  the  United  States  is  creating 
soil  problems  and  President  Tru¬ 
man  has  asked  Congre.ss  to  au¬ 
thorize  an  agricultural  conserva¬ 
tion  pro.'^^ram  of  $300  mil'ion  for 
1049,  in  place  of  the  $150  mil¬ 
lion  in  effect  this  year. 


Calvtrt 

ffountf^yal 

(aiii<iii»wiii>ii| 


Cabert 


OlDHOKfSTIAC 

canaoiah 

WMIIAT 


Washington.  Chain  stores  ac- 
I  ouhted  for  21.5  per  cent  of  total 
1917  retail  .-'.lies  in  the  United 
States,  the  Commerce  Department 
I  reports. 
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MACASSA  1947 
NET  IS  SHADED 


Estimated  at  10.72  Cents  a 
Share  as  Against  11.5 
Cents  in  1946 


I  Results  Confirmed  By 
I  E.  Sullivan  Drilling 

I  Three  holes  drilled  downward  from 
the  -450  foot  level  in  the  central  ore- 
hody  at  East  Snllivan  Mines  to  fill 
in  gaps  confirms  the  results  of  pre¬ 
vious  drilling  above  the  horizon. 

I  Hole  3-8.0  returned  l.'i.'i  feet  of  core 
j  averaging  l.oo  per  cent  copper  and 
_  '  small  values  in  gold  and  silver. 

Toronto  —  For  final  quarter  of  Hole  3-86  gave  8.5  feet  of  core  aver- 
1917,  Macassa  Mines  earned  net !  agring  1.10  per  cent  copper  and  gold 
of  3.43  cents  per  share  from  23,952  '  and  silver  values, 
tons  milled  foi  recovery  of  $357,-  ]  Hole  3-87,  drilled  downward  at 
390,  or  average  of  $14.92  per  ton.  |  right  angles  to  the  dip,  yielded  a 
Development,  operating  and  gen-  |  true  width  of  65  feet  assaying  3.51 
eral  charges,  with  reserve  for  tax-  i  per  cent  copper,  .14  ounces  gold  and 
es,  reached  $249,067,  leaving  oper-  |  ,36  ounce  silver, 
ating  profit  at  $108,322,  from  which  |  The  object  of  this  drilling,  which 
$16,304  was  deducted  for  deprecia-  |  is  part  of  ,a  large  campaign,  is  to 
tion  on  plant  and  equipment,  leav-  '  show  the  position  of  the  orebody 
ing  net  operating  profit  at  $92,020.  below  the  450-foot  level  in, order  to 
During  December,  8,366  tons  were  ^  intelligently  plan  the  location  of 
milled  for  gross  recovery  of  $125,-  main  haulageways  with  reference  to 
731.  or  $15,03  per  ton.  the  ore. 

For  the  entire  year  1947,  97, .507  i  - - - - — -  - 

tons  were  milled  for  recovery  of 
$1,371,381.  or  $14.09  per  ton.  Costs 
were  $1,021,003.  including  reserve 
far  taxes,  or  $10.18  per  ton,  leaving 
estimated  operating  profit  before 
depreciation  at  $352,478.  or  $3.61 

per  ton.  Depreciation  deducted  was  _ 

$65,804,  or  $0.67  per  ton,  leaving 

:  et  operating  profit,  including  sun-  Animal  Report  Sajs  Policj  Is 
dry  income  of  $514.35.  at  $287,187 
equal  to  10.72  cents  per  share  on 
2,678,068  shaies  issued. 

Net  operating  pi'ofit  in  1946  was 
5307.862,  or  11.5  cents  per  sliaie. 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 


NEGUS  CUTS  ORE 
ZONE  AT  DEPTH 


FROBISHER  HAD 
LOSS  FOR  1947 


to  Keep  Exploration  Ex¬ 
pense  at  a  Minimum 
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During  tlie  14-montli 
ended  December  31,  1947. 


period 
i  total 


$7,611,603,  up  till  the  end  of  1947 

Thompson-Lundmork 

Millheods  Improve 


Since  1934,  company  has  produced  of  $2,022,000  was  e.xpended  by 
$23,282,491,  and  paid  dividend.^  of  Frobisher,  Limited,  on  its  main 

holdings,  T.  Lindsley.  president, 
states  in  the  annual  report.  In 
view  of  financial  conditions,  the 
policy  of  directors  has  been  to 
I  concentrate  on  the  company’s 
j  more  important  properties  and  to 
Toronto.  -  -  Thompson-I-undmark  reduce  exploration  expenses  to  a 
Gold  Mines  advises  that  production  i  minimum,  he  states, 
for  the  month  of  January  amounted  In  the  period  the  comii^ny  had 
to  $40,600  from  the  treatment  of  a  net  loss  of  $290,770,  In  a  spe- 
3.125  tons  of  ore.  Grade  was  some-  cial  account  it  netted  $186,511  on 
what  lower  than  anticipated,  due  to  sale  of  securities.  Its  main  share 
the  fact  that  more  than  20  per  cent  holdings  are  1,124.158  Giant  Yel- 
ol  the  mill  fcea  was  taken  from  mar-  lowknife;  1,027,305  Akaitcho:  102.- 


above  the  750-foot  level. 

The  600  and  750  levels  of  the  Kim 


New  Calumet.  512,089  Rainville 


vein  have  now  been  prepared  for  Copper,  492.800_\Vekusko.  631.634 
mining  and  this  will  furnish  all  the  '  Horne  Fault, 
ore  milled  for  the  time  being.  Mill-  values  of 
heads  for  the  first  five  days  of  Feb¬ 
ruary  averaged  .60  ounces  per  ton 


all  shareholdings  are 
given  at  $11,775,393  less  $4,026,- 
602  written  off.  However,  the 


compared  with  heads  of  .38  ounces  Giant  is  priced  at  $6,15.  Share- 


for  January. 

General  conditions  at  the  mine 
have  shown  improvement.  Labor 
has  been  more  plentiful  and  of  bet- 1 
ter  quality.  Some  improvements  in 
milling  have  been  effected  and  it  is 
hoped  that  an  average  of  110  to  115 
tons  dailv  can  be  attained. 


holdings  cost  $4,281,005. 

.A.t  December  31,  1947,  the  com¬ 
pany  has  current  liabilities  of  $1,- 
036,180  plus  $373,338  advances 
through  a.ssociates.  Cash  amounted 
to  $66,315. 

At  Connemara,  production  rate 
of  200  tons  daily  is  expected  dur¬ 
ing  the  first  half  of  1948.  Ore 
reserves  at  June  30.  1947.  were 
calculated  at  722.000  tons  grad¬ 
ing  0.25  oz.  per  ton.  At  the  Kil- 


Good  Drill  Results 

Goldhowk  Porcupine 

-  emne  copper-cooaa  properry,  siua- 

Toronto.  —  Goldhawk  Porcupine  ie?  of  the  old  workings  have  dis- 
Mines,  with  $400,000  already  ex-  closed  the  presence  of  five  sep- 
pended  on  its  development  and  arate  ore  occurrences,  all  of 
plant,  and  with  equipment  in  hand  which  appear  important.  .\Iready 
tc  proceed  at  short  notice  in  re-  some  2.000  ft.  of  ore  is  exposed 
newed  underground  work,  has  re-  which,  from  preliminary  assay  re- 
cenly  been  meeting  good  results  in  suits,  are  believed  to  contain  3',j 
diamond  drillin 

of  Trafalgar  Syndicate,  providing  rangin 
finances. 

A  new  north  ore  zone  has  been 
indicated  already  for  length  of  60 
ft.,  and  indicated  depth  of  350  ft. 

A  magnetometer  survey  is  being 
completed.  Two  drills  are  re-con- 
oitioned  and  will  be  drilling  again 
from  the  ice,  immediately. 


from  20  to  more  than 


100  ft. 


Elder  Production  In 

January  $37,883 


Elder  Mines,  Ltd.,  shipped  7,867 
tons  of  ore  during  January  to  the 
The  plant  and  equipment  will  Noranda  smelter,  of  which  7,466 


ings  to  the  newly  indicated  struc-  of  $37,883,  exclusive  of  bonus.  The 


westerly  from  the  shaft  in  what  is 
called  the  centre  zone. 


eligible 


1950. 


Report  Bose  Metals  ^  ..  -  - - — 

Ore  Reserves  Holdina '  , 

_  For  Warmer  Weather 


Toronto — Exploration  and  devel¬ 
opment  work  by  Ease  Metals 
Mining  Corp.  is  reported  by  the 
management  to  be  maintaining 
ore  reserve.  Increase  in  lead 
and  zinc  prices  being  an  import¬ 
ant  factor  in  enabling  the  com¬ 
pany  to  maintain  its  position. 

.Since  milling  resumed  in  .'Sep¬ 
tember,  1947,  the  company  has  i 
treated  10,327  tons  of  ore  to 
January  31,  1948.  Production  from 
this  amounted  to  1,962  tons  of 
zinc  concentrates  averaging  bet¬ 
ter  than  60  per  cent  zinc,  with 
166  tons  of  lead  concentrates  av¬ 
eraging  better  than  80  per  cent 
lead . 

Canadian  Molortic  Has 
Lower  Quarter's  Profit 


Toronto— Beaulieu  Yellowknife 
Mines  reports  to  shareholders 
over  the  signature  of  S.  Taylor, 
secretary,  that  preparations  to 
mine  the  “A"  .shoot  above  the 
17.5-foot  level  have  been  comp’et- 
ed  and  ore  from  development 
work  has  been  milled.  For  a  total 
of  188  tons,  millhead.s  from  Jan¬ 
uary  .30  to  February  5  averaged  i.'aniVr 
.38  oz.  per  ton.  On  the  175-foot 
level  the  shoot  has  been  opened  ,  1 
for  a  length  of  30  feet. 

However,  owing  to  the  failure 
of  the  hot  water  circulating  sys-  :  jj 
tern,  the  main  water  supply  line 
has  frozen,  causing  all  operations 
to  cease,  except  un<lerground 
drilling.  Directors  have  deemed  it 
advisable  to  suspend  mining  and 
milling  until  warmer  weather  per¬ 
mits  more  economical  operations. 

Drilling  being  done  will  test  for 
ore  occurrences  to  the  600-foot 


Toronto.  -  -  Net  profits  after  taxes 
but  before  write-offs  amounting  to 
.$44,494,  equal  to  1.2  cent.'  per  share,  horizon  and  for  additional  shoots 
are  reported  by  Canadian  Malartic  above  the  300  level. 

Gobi  Mines  Ltd.  for  the  final  quarter  -  — 

cl  the  fiscal  year  ended  December 
31st.  1947. 

This  compares  with  net  profit  of 
$3.5,7.52,  or  .97  of  a  cent  per  share, 
in  the  like  quarter  a  year  ago. 

Production  for  the  period  amount- 


Shorp  Profits  Drop 

For  Coniourum  Mines 


Toronto.-  Profit  after  all  charges 
ncluding  taxes,  but  before  deprecia- 
ed  to  .$308,830  from  85,726  tons  mill-  tion,  amounting  to  $91,473  is  re¬ 


ed,  as  against  bullion  output 
''308,482  from  80,58.5  tons  milled  in 
the  corresponding  quarter  in  1946. 

SIIEKRITT  GORDON' 

Included  in  the  list  of  equip- 
n.ent  being  sent  into  Lynn  Lake  by 
Sherritt  Gordon  Mines  is  a  pilot 
mill  to  be  used  to  test  ore  from 
workings  of  the  two  .sliaft.s  to  be 
.'unk  this  year,  one  at  the  “A" 
orebody  and  the  other  at  ttie  "EL". 
The  mill  will  liave  a  cujiacity  of 
50  tons  a  day  and  will  complete  the 
determination  of  details  of  the 
milling  process  to  be  used.  For 
some  months  tests  have  been  made 
in  the  mill  at  Sherridon,  but  this 
involved  hauling  out  ore,  and 
something  like  1,000  tons  from  ‘’.4”  | 
orebody  were  taken  out  as  return 
loads  for  tractor  trains  last  win- 


ported  by  Coniaurum  Mines  Ltd.  for 
the  fiscal  ycai  ended  December  .31. 
This  compares  witli  $1.59,383  in  the 
previous  fiscal  year. 

Bullion  output  for  the  year  total- 
b  d  .$97.5,16.3  from  116.220  tons  mill- 
'  d,  as  again.sl  rnoduction  valued  at 


in  1916.  I  Soiiii.  (('III. 

Profit  for  tt.e  fourth  quarter  is  .  Npi'dOmxl 
rc-imrted  at  .$17, .5.83  compared  "’ith  ! 

'^  ’^^0!*  a  yea,  ago,  while  piodiic- |  (n‘,(.;i'i %• 


lion  amounted  to  $2.51, .862  from  27.-  ^ 
7  40  tons  mi!le'i  as  against  .$223,556 
tiom  2.8,65.5  tons  milled  in  the  pre- 
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Slight  Improvement 

In  Leitch  Eorninns 

Toronto.  I.eitch  Gold  Mines  Ltd. 

'cports  for  the  fiscal  year  ended, 
ter.  It  is  anticipated  that  milling  December  .’nst,  1947,  nk  earnings 
will  not  be  complicated,  Good  grade  after  all  charges  including  taxes,  of  l*i(-kle 
'  '  $217,99,3,  equal  to  7''';  cents  per  , 

share,  compE.red  with  net  profit  in  1.,",^; 
tlie  previou.s  fiscal  year  amounting  I’ow.  Umij 
to  $212,776,  or  7'.i  cents  per  share.  i 

Bullion  outniit  for  the  vear  was  |•|■l(m’i(•lar^ 


nickel  and  copper  concentrates 
have  been  secured  in  tests  to  date. 


NEW  MARLON  PAVME.NT  . 

New  Marlon  Gold  Mines,  Ltd. 
reports  payment  has  been  re¬ 
ceived  from  Wedlake  Interest. 


of  the  firm  commitment  of  35,- 
000  shares  at  30c  a  share  pay- 
eb'p  February  15,  1948  under 

terms  of  agreement  dated  Jan. 
8,  1948.  Issued  capital  is  now 

3,023,255  shares,  leaving  476,745 
*hares  in  treasury. 


885  in  1946.  For  the  final  oiiarter 
of  the  year  net  profit  was  $16,727, 
'•qual  to  1 M'  cent.s  per  share,  as 


of  1946. 
Production 
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Drill  from  1,775  ft.  Level  In¬ 
dicates  Continuity  of  Camp¬ 
bell  Zone  for  2,000  Feet 

Toronto — Negus  Mines,  Ltd.,  re¬ 
ports  that  a  new  deep  drill  hole 
put  down  from  the  1,775-foot 
level,  has  cut  the  Campbell  ore 
zone,  which  is  the  new  east  zone 
which  has  caused  considerable  ex¬ 
citement  of  late,  at  a  depth  of 
approximately  2,500  feet  below 
the  surface. 

This  hole  showed  three  miner¬ 
alized  zones,  assaying  $16.59  over 
five  feet,  $7  over  two  feet  and 
$21.17  over  two  feet.  These  in¬ 
tersections  line  up  well  with  those 
obtained  in  the  1,775  level  east 
crosscut  and  with  the  intersec- 
i  tions  obtained  in  the  two  initial 
I  deep  holes  which  gave  first  indi- 
I  cations  of  the  new  zone. 

!  Together,  they  indicate  a  con- 
I  tinuity  of  the  Campbell  ore  zone 
j  for  close  to  2,000  feet  in  depth 
I  along  the  zone.  Previously,  the 
i  company  had  announced  that  the 
'  intersections  obtained  in  the 
I  first  two  holes  and  the  ore  ex- 
I  posed  in  the  1,775  level  crosscut 
I  lined  up  well  and  indicated  a 
I  length  along  the  dip  of  the  zone 
of  over  1,200  feet. 

Slashing  and  drifting  to  open 
:  up  the  new  ore  intersections  from 
the  1,775  level  crosscut  is  pro- 
'  ceeding  and  .  assays  should  be 
available  shortly. 

Isle  of  Pines  Buys 

Moneto  Pore.  Mill 

'  Toronto.  —  Isle  of  Pines  Mining 
Company,  financed  here  to  take  over 
gold  property  in  Cuba,  has  purchas- 
I  td  the  300-tor  mill  of  Moneta  Por¬ 
cupine  Mines,  according  to  Dr.  W. 
F.  James,  ccnsulting  engineer  for 
the  company,  who  is  now  at  the 
eiroperty.  It  will  be  sliipped  by  rail 
to  New  Orleans  by  April  1  and  then 
by  boat  to  the  mine,  with  practical 
^  assurance  that  it  will  be  in  opera¬ 
tion  by  September  1. 

Meanwhile,  work  has  been  under 
A’ay  since  last  May,  under  the  di¬ 
rection  of  L.  G.  Morrell,  formerly 
niili  manager  of  Ymir  Yankee  Girl 
.Mines,  indicating  a  substantial 
amount  of  higii  grade  ore.  Accord- 
mg  to  a  report  by  Dr.  B.  S.  W. 

!  Buffam,  the  "A”,  or  principal  vein, 
expo.'ed  in  pi-cvious  work,  has  been 
exposed  over  length  of  745  feet,  of 
'  which  650  feci  show  ore  of  excel- 
'ent  grade  of  drift  width.  The  mine- 
.  ralized  zone  extends  for  more  than 
I  12.000  feet  within  the  company's 
lines  and  ha.s  been  traced  for  7,000 
feet.  ' 

I  _  _  .  _  _  _ _ 

Good  1947  Come-Back 
I  For  Island  Mountain 

'  While  Island  Mountain  Co.  still 
has  considerab’e  further  recovery 
ahead,  the  4  947  production  ex- 
;  ceeded  $600,000,  nearly  double  the 
19  46  figure  of  $3.5,3,319.  It  is  of 
i  interest  that  Island  Mountain 
Mines  still  has  $200,000  in  an- 
.  nu.al  production  to  recover  before 
getting  back  to  the  19  42  peak. 

This  company  was  the  on'y  B. 
i  C.  gold  mine  to  maintain  divi¬ 
dends  throughout  the  war  and 
postwar  period.  F.  W.  Guernsey,  ; 
:  president,  says  that  being  a 
;  rvuall  mine,  pnssib'y  it  was  not  ' 
so  seriously  affected  by  the  ad-  ' 
ver.se  conditions.  Wage  negotia¬ 
tions  for  the  ensuing  year  have 
been  proceeding  harmoniously  with 
'  indications  the  men  favor  accept-  ' 
a  nee  of  a  new  scale  embodying  ! 
the  $1  per  shift  increase  volun- 
,  tarily  brought  in  by  the  com-  : 
'  pany  toward  the  end  of  1947.  i 

SEFBER  LAKE  GOLD  MINES 

Mining  Corporation  of  Canada  is 
i  planning  on  active  exploration  in 
!  the  Lingman  Lake  area  on  a  group 
i  of  claims  -situated  to  the  west  of 
1  Lingman  Lake  Gold  mines  pro- 
:  perty  and  known  as  Seeber  Lake 
Gold  Mines.  Ltd.  i 

Teck  Exploration,  also,  it  is  un- 
derstood  is  preparing  for  addition¬ 
al  work  on  i  large  group  of  claims 
staked  in  1947  and  situated  to  the 
vouthwe.st  of  the  Lingman  Lake 
property.  This  group  is  the  scene 
of  the  latest  reported  new  gold  dis¬ 
covery  in  the  area. 

Lingkey  Gold  Mines,  Ltd.,  with 
property  east  of  Lingman  Lake 
Gold  Mines  is  also  active. 

B.VSE  .METALS  CORPOR.ATION 

Base  Metals  Mining  Corp.,  Ltd., 

I  reports  that  since  resumption  of 
’  milling  in  September,  1947,  to 
January  31.  the  mill  treated  10,- 
327  tons  of  ore,  of  which  86  per 
,  cent  was  drawn  from  the  Kicking 
I  Horse  Mine  and  14  per  cent  from 
the  Monarch  mine.  Production 
,  amounted  to  1,962  tons  of  high 
I  grade  zinc  concentrates,  averag¬ 
ing  more  than  60  per  cent  zinc 
and  166  tons  of  lead  concen¬ 
trates  averaging  over  80  per  cent 
I  lead  and  appreciable  silver  con¬ 
tent.  A  substantial  operating  prof¬ 
it  is  being  shown,  it  is  stated, 
j  with  the  recent  increase  in  zinc 
:  price  materially  improving  earn- 
ings. 


tJHEMONT  MINES  | 

Owing  to  thf  power  cut  effective  t 
this  week-end-  Quemont  will  post-  , 
pone  diamond  drilling  and  some  ' 
minor  development  while  pushing  its  j 
shaft  program.  Waite  Amulet  will  j 
stop  mining-milling  by  one  a  day  a 
week.  Noranda  uses  its  own  power. 
Noranda  may  be  the  last  to  effect 
a  power  cut.  | 


EAST  MALARTIC  j 

East  Malartic  Mines  has  returned  j 
'ts  daily  mill  rate  to  750  tons.  De-  I 
cember  production  grew  to  over ! 
.$100,000;  January  $107,000  from 
23,258  tons.  The  No.  4  shaft,  after 
the  fire,  is  gradually  being  cleaned 
out,  after  which  news  should  come  i 
from  new  development.  j 

DONALDA-NORANDA  . 

A  Donalda-Noranda  drill  hole, 
jointly  shared  at  the  boundary  line,  [ 
:s  reported  cutting  copper  minerali-  ! 
zation  at  96  to  122  feet.  The  hole 
will  continue  to  south  of  the  fault. 
The  steep  hole  at  the  south  has 
passed  718  ft.  depth.  I 

BASE  METALS  MINING  | 

Exploration  and  development  i 
work  by  Base  Metals  Mining  Corp. 
i.s  reported  by  the  management  to  be  : 
maintaining  ore  reserves,  increase  ; 
■  n  lead  and  zinc  prices  being  an  im-  | 
portant  factor  in  enabling  the  com¬ 
pany  to  maintain  its  position.  ■ 

Since  milling  resumed  in  Septem-  j 
ber,  1947,  the  company  has  treated  ' 
10.327  tons  ot  ore  to  January  31, 
1948.  Production  from  this  amount-  ’ 
ed  to  1,962  ton.*  of  zinc  concentrates  ' 
averaging  better  than  60  per  cent 
zinc,  with  166  tons  of  lead^concen-  , 
trates  averaging  better  than  80  per 
cent  lead. 

Dl'LAMA  TO  SINK 

Dulama  Gold  Mine.',  has  decided 
on  shaft-sinking  and  equipment  for 
the  program  ha.®  been  purchased  and 
should  be  delivered  early  in  March.  | 
Permanent  camp  buildings  are  being 
erected.  The  company  reports  ap-  ; 
proximately  $160,000  in  hand,  with 
5,5.000  unissued  treasury  shares. 
.Surface  diamond  drilling  gave  an 
estimated  122.000  tons  averaging 
$9  •'■'5  ngcut.  to  200  ft.  depth. 

The  program  is  of  further  interest 
tc  the  M'ss'n.obie  area  of  Ontario, 
where  the  Renabie  Company  (Ma- 
ca?sa)  i.s  attaining  full  production. 


CARIBOO  GOLD  QFARTZ 

Vancouver.  —  Nine  hundred  feet 
cl  depth  haw  been  proven  on  the 
B.  C.  vein  structure  at  Cariboo  Gold 
Quartz  with  first  values  encounter¬ 
ed  amounting  to  half  an  ounce  in 
gold  per  ton  across  four  feet,  ac¬ 
cording  to  Dr.  W.  B.  Burnett,  presi¬ 
dent.  The  stride  on  the  1,500  level, 
900  feet  from  the  surface  exposures, 
was  made  first  by  a  diamond  drill 
hole  380  feet  from  the  B.C.  shaft. 
A  chute  ha.s  'oeen  started  on  the  ore 
tc  prepare  it  for  mining. 

JOBITRKE  GOLD  MINES 

Initial  drifting  results  from  the 
No.  1  or  south  zone  at  Joburke  Gold 
Mines  have  surpassed  surface  drill- 
iiig  indications,  according  to  an  of- 
''icial  announcement.  "Two  veins 
have  been  exposed  with  values  aver¬ 
aging  from  $8.40  to  high  grade  a 
ton  over  widths  of  3.8  to  12.7  ft. 

NOR-ACME  MINES 

The  Nor-Acme  Mine  development 
in  Herb  Lake,  Manitoba,  under 
guidance  of  the  Howe  Sound  Co.  of 
the  United  States,  is  anticipated  to 
have  its  plant  ready  for  production 
b>  the  end  of  19  48,  says  Howe  Sound 
Company  in  it^^^  annual  report.  The 
Manitoba  government  completed  the 
e'rading  of  the  road  between  Snow 
Lake  and  the  railroad,  and  it  will 
later  be  surfaced.  The  road  is  open 
for  winter  traffic.  Shaft  was  sunk 
lo  936  feet  and  active  mine  develop¬ 
ment  has  been  underway  for  months. 
A  complete  new  townsite  is  estab¬ 
lished. 


Iiosro  GOLD  MINES 

Hosco  Gold  Mines  intends  to  mill 
fi'C  good  grade  ore  onened  for  124 
ft  length  in  the  west  cro.ssout  on 
the  500  ft.  level.  Meanwhile  a  drift 
north  has  noted  ore  about  25  feet 
short  of  .a  flat  hole  indicating  a  new 
north  zone,  renorts  offiriata.  On 
the  .350  ft,  level  to  the  north  there 
has  been  n'cked  up  the  unw.ard  ex¬ 
tension  of  what  is  believed  this  new 
zone,  averaging  better  than  one- 
third  ounce  gold  in  100  ft.  drifting. 


SISCDE  TRODIN  TION  OFF  ' 

Better  grade  of  ore  continue.'  to 
bf  treated  by  Siscoe  Gold  Mines,  Ltd. 
Average  recrA'erv  per  ton  in  Jan¬ 
uary  was  at  $10.23  and  on  4,637  tons 
milled,  the  recovery  was  valued  at 
$47,438.  In  January,  1917,  the  com¬ 
pany  treafafi  6.312  tons  for  recovery  i 
'■alue  of  $59,246,  or  $9.39  average 
per  ton.  i 

GOLDVI  E  MINES  t 

Goldvue  Mines  Ltd.  reports  that 
on  the  two  or-ened  levels  at  190  and 
3.50-foot  denth.  the  company  has 
been  engaged  recently  in  a  compre-  i 
hensivc  program  of  close  sampling  of  ; 
a  series  of  five  veins  disr’o'ed  in 
crosscutting  While  complete  re- 
rurns  have  not  yet  been  received  ' 
from  W.  H.  Ftoimons  and  .Tu'ius  M. 
Cohen,  consulting  engineers,  results  : 
to  date  on  this  work  have  been  very 
promising,  officials  state.  Car 
sampling  of  24  tons  of  ore  slashed 
from  the  Stevenson  vein  on  the  190- 
fnot  level  retiirned  an  average  of 
$12.25  ner  tor  in  go’ii.  Ca-  sampline 
crom  13  tons  taken  on  the  second  , 
level  from  this  vein  yielded  $36.25 
per  ton  average.  | 

NEM  S  MINE.S 

Negus  Mine-  I.td.  reports  f^af  the 
1  new  east  zone  has  been  mf  hv  a 
drill  ho'e  from  the  1.77.5-feot  level  j 
at  a  denth  of  about  2,500  feet,  j 
Three  mineralized  zones  were  re-  ' 
vealed  in  the  hole,  a 'savin"  $16.59 
over  five  feet  $7  over  tivo  feet  and 
•$?1,17  over  two  feet.  Th“  inter=ec- 
fions  line  np  vvith  those  obtained  on  ' 
the  1.775-foot  level  east  cross-cut.  ; 
<'(nd  with  those  in  the  two  initial 
deen  holes  which  first  revealed  the  i 
existence  of  the  zone.  I 

■  SPLENDORE  MINING  ' 

I  Toronto  A  further  8.000  feet  of , 

^  diamond  drilling  has  been  recom-  ; 

I  mended  by  H  H.  Singer,  eon'ultin"  ' 
'■ngineer,  fni  the  property  of 
Splendore  >Tining  &  Develonment 
;  Co.,  Ltd.  Holding's  comnrise  a 
croun  of  20  claims  located  on  ' 

;  Southwest  shore  of  Wirnnedi  Lake 
about  110  miles  north  and  west  of! 

;  Yellowknife  and  about  13  mdes  f 
j  south  of  Indian  Lake.  Inc’nded  i.s 
I  a  group  of  11  claims  formerly  own-  ; 
cd  by  Vive  Yel'owknife  Gold 
Mines.  Approximately  4.000  ft.  of  ' 
V-rav  diamond  drilling  has  been  : 
I  carried  out  on  the  claims  with  re-  1 
,  .suits,  in  some  holes,  reported  to 
I  show  hi"h  va'ues  in  gold  over  nar¬ 
row  width.s.  I 


D05IE  I'RODITCTION  OFF 

Toronto.  -  Dome  Mines  Ltd.  re¬ 
ports  total  production  for  January 
:et  $4.50,938  from  51,900  tons  milled, 
an  average  recovery  of  $8.69  per  ton, 
compared  with  output  of  $468,618 
from  51,700  tons  milled,  or  $9.06 
per  ton,  in  the  preceding  month  and 
output  of  $150,991  from  48,200  tons 
ndlled,  or  $9.36  per  ton,  in  the  like 
month  last  year. 

NEW  MARLON  (iOLD  MINES 

New  Marlon  Gold  Mines  Ltd.  re¬ 
ports  that  during  January  total  tons 
milled  amounted  to  4,764  with  mill 
heads  of  $8.02  per  ton.  A  consider¬ 
able  portion  of  the  mill  feed  was 
from  development  rock,  as  drifting 
was  carped  out  on  the  2.50,  350  and 
150-fnot  levels. 

Advances  during  the  month  were 
on  the  2.50-foot  level,  119.5  feet:  on 
(he  .350-foot  level.  127  feet:  and  on 
the  4.50-foot  level.  84.5  feet.  Vein 
continued  strong  on  all  three  levels, 
it  was  stated. 

BFLOLO  PRODT'CTIOV 

Bulolo  Gold  Dredging.  Ltd.,  re¬ 
ports  that  four  dredges  operated 
tliroughnut  January  and  a  fifth 
was  brought  into  production  on 
Janu.ary  10.  1948.  During  the 

month  a  total  of  764.000  yards 
of  gravel  were  handled  for  a  re¬ 
covery  of  approximately  7.057 
ounces  of  fine  gold. 

MACDONALD  GETS  PAYMENT 

Macdonald  Mines  Limited  ail- 
vises  that  payment  of  $25,000  has 
been  received  from  Stuyve.sapr- 
North  Limited  covering  25,000 
shares  of  capital  stock  at  $1  per 
share  Ifirml  under  the  agreement 
of  .laiuiary  29th.  1018. 

Shares  under  option  now  includ.*: 
25.000  at  .$1  per  share  (firml;  130- 
000  at  .$1:  100.000  at  $1.25:  00  000 
at  ,$1.50:  100.000  at  $2;  100.000  at 
$2.50:  100  000  at  .$3  and  50  000 

shares  at  $4  per  share.  Outstandin'r 
capital  is  now  3.284,953  shares  ar  1 
715.047  shares  remain  in  tlie 
treasury. 

VINR.VV  GETS  PAYMENT 

Vinray  UTalnrtic  Mines  announces 
receipt  of  payment  of  $5,000  from 
iiTindus  Corp.,  Ltd.,  covering  100.- 
000  shares  of  capital  stock.  Ther-c 
are  100,000  shares  at  7'i!c:  100  000 
at  10c  and  63,145  shares  ,at  12'  .c 
a  share  still  under  option.  Out¬ 
standing  shares  total  2.736  855  and 
263,145  remain  in  the  treasury. 

SIGMA  PRODI'C  TION  I  P 

Toronto.  Sigma  Mines  (Qnchccl 
Ltd.  reports  Vu'lion  output  dnrin"' 
January  at  $181.11 1  from  31,678 
tons  milled,  ai’  aver.age  recovery  of 
.$5.81  per  ton.  compared  with  output 
of  $158  06.5  from  27,2tl  tons  milled, 
(■r  .$5.80  per  ton.  in  the  like  P'onth 
0  year  ago  and  $'86  330  from  30.919 
♦ons.  or  $6  O''  per  ton,  in  the  pre- 
reding  month. 
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MARCFS  GOLD  MINES 

The  three  underground  diamond 
drills  at  Marcus  Gold  Mines  bane 
fha'ked  up  a  total  of  6.700  ft. 
s.nce  they  started  November  27. 
*917.  The  w.ifV  has  not  borne  much 
fruit  yet,  at  this  Bed  Lake  pro- 
pert, v.  Best  results  have  been  ob¬ 
tained  in  r'li"  drilling  at  the  east¬ 
erly  end  of  the  southeast  drift  o'i 
Lie  mine’s  one  level,  establishci] 
at  a  depth  of  L^.O  ft.  Vis'ble  go'd 
was  encountered  in  a  ho'e  to  tin* 
south  which  a'sai'od  0  18  oz.  over 
.5  ft.  from  95  to  100  ft.  Frori  f'c 
same  set-uo  a  hole  to  the  northe('''t 
"ave  0  06  07  over  t  ft.  from  165 
I'o  159  ft.  R'Pg  (iviiup'r  has  a'.'o 
been  dor"  fron'  a  P')i"t  aoo  ft.  west 
"t  the  above  series,  b”!  no  vaht"3 
we^e  eP"ouptered.  A  9''0-ho'e  h'’s 
hist  h""n  copin’eted  to  t''"  south  of 
the  drift  fro'u  a  po'nt  200  ft.  far- 
t'ne’*  west.  Ass*!'  returns  h"ve  vet 
to  t""  received  from  th's  boring. 

T'-e  pronefty  enr'si.rts  of  21 
r'"’ — !  pod  the  "’•rninfi  is  regarded 
as  having  favorable  geology. 

.YVGI’S  MINES 

Ano'ns  M'pcs.  Ltd.,  tlie  new  com- 
oao"  fe".'-.r.(|  t"ot  puturoo  to  suc- 
r-no't  V'est  iTstpr""  F'.'tension 
r.T'oos.  T*.  i.s  riirrent'.’  nutting  out 
f  indo-  drift  at  the  27"-ft.  level  to 
i.  1),,.  interesting  section 

iiK'  eet"d  ip  th's  area  hv  d'"mond 

'lo  'noo-  m'.e  i' . .  is  o"pitali7cd 

it  p  oil  coo  I'  Oh  1010  1(1  niit- 
'tan-co"'.  A --.sets  of  predocessnr 
"oo'OTr,,,  if.r,(ii--.,)  on  basis  of 

-.p-.  .HV  for  three  o'd. 

T’-o  mining  nrooeeiv  eonsists  of 
I  ."."o  acres  ir  Cedi"""  two  .  imme- 
tietp'v  pdioi.iir"  West  ^'^alartic 

INIi-ie^  nr".-l(nd  J.1  or>or"tioT1S  SCVO- 
ra'  veic.s  HOC.  a  thrce-coroportmcnt 
'•haft  was  siin'c  to  a  denth  of  300 
ft.  and  a  limi|"d  aoionnt  of  drif- 
'I'g  w" '  cirr'cil  out  at  the  150 
't.  and  275  ft  l"vcis.  T'le  mill  of 
West  Malartic  Ittines.  I.,td..  whio'i 
bo'ds  a  su'ostantial  interest  in  th- 
present  comp.any,  is  being  main- 
‘ained  intact  for  use  hv  Angus 
Mines  if  underground  results  war¬ 
rant  ore  treatment. 
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14  % 

13\  r 

11218  .. 

Can.  Shipbl.ig,  “A”. .  .  . 

.  28 ' 1 

Do..  “B” 

9 

....  3 

Can.  V/alltjapcr.  “A” 

.  i'<h 

.  15 

:  20 

Do  . 

16 

.  .  15  ' 

Can.  B.  ‘A  * 

24 

23 't 

•  •  ■  *4 

40 

Can.  Gen.  Sccuriuei,  ,  . 

.  52 

...  4\ 

50 

Cnatco  Steel  . 

.  1  i 

12 

‘1 

125 

Do.,  pref  . 

.  8 

8  ' , 

8  '  - 

Chateau  Gai  ...... 

.  8 

8  % 

C  irele  iJar  Knitting 

.  19  ‘ 

-  10 

.  ,  -  ^ 

25 

Cor.irane-Dunlop 

.  8 

...  7 

«  1 

Do. ,  "A  ’ .  .  .  .  .  . 

.  14  3 

1  4  % 

Do.,  pref  ...... 

.  24 

25 

CcK'kshatt  Plow  . 

.  10% 

,  li 

10  •  ■  V 

59.5 

Cohingwood  Term  .  .  . 

.  9 

S 

2»  .. 

Do.,  prci  . 

.  9 

9 

100  .. 

Cons.  Daicciies  ... 

.  1 .3  % 

L5  % 

35  .  • 

Co.ns.  Min.  86  Smelt. 

.  92% 

9o  ‘  t 

91%  -  3*,< 

6947  .. 

Co.is.  Press.  “A”  . 

.  10  .. 

11%' 

■% 

25  . . 

C  onsumer.s  Gas  . 

.  14  ) 

151 

14)  I 

74  .  . 

C  <nisumc-ts  Glass  .  ... 

.  34 

35 

I  1 

55 

C.OS.  Imperial  Mills  .  .  . 

.  2n 

....  25  » 

2-1 

Crown  Cork  tin  Seal.  .. 

.  3.> 

30 

C-rov/s  Nest  Coal 

.  4  5 

4.5 

44  %  --  J 

34  )  .  . 

Lavis  Lcatnei . ’‘A  .  .. 

.  2.5 

25 

24  '  ,  —  '  . 

9  .5  .  . 

Do.,  “a3” 

.  10 

10 

Dist.-Scagramx  new 

.  16*4 

1  8  *  ti 

i(.%  -  1  . 

298-) 

Dom.  Anglo  . 

107% 

_  95 

100  ' 

l>o..  pref  . 

.  107*4 

101  % 

Dominion  Bnilge . 

27  '  . 

24 

27  ■  1  % 

107.5 

Dom.  Coal,  prci . 

lo 

17 

lo  :  1 

27.5  .  . 

Dom.  Dames  . 

.  8  . 

8  '  1 

15 

Dt). .  pref  . 

.  26 

...  25 

28% 

Dom  Foundiics  . 

22 

23  '  - 

22  -i-  -fi 

9n3 

Do.,  rights . 

.  1  20 

Dum.  Glass  new  i .....  . 

.  32 

31  *4 

2 

205 

Do  ,  oref.  new) . 

.  32% 

...  32 

3.5 

Df>m.  Magnesium  . 

8 

7*2 

7  --  i 

100 

D.  m  Mailing  . 

,  23 

_  22% 

Do.,  prel  . 

102% 

_  102 

Dom  Seottisli . 

3  8 

3  % 

Do.,  prel  . 

41 

40 

5  . . 

Dom.  Steel  86  Coal,  **B”. 

14 

15  '3 

13*4  !  i 

5403  . . 

Dom  Stores  . 

35  =  !, 

25  G. 

24  •  H  '  ■ 

160  .. 

Du:n.  Tar . 

26  % 

25". 

I  % 

401  .. 

i7o..  pref.  new  .  . .  . . 

20  ’  J 

20% 

20  —  »  . 

900  . . 

Uo..  V.T  . 

26  >4 

27  '4 

Dom.  Te.stile  mew- . 

11 

12 

n  -1  ", 

713'4 

Do.,  prel . 

166 

....  163  % 

164 

Dom.  Vv^oollens  . 

12 

ii 

18 

Do.inax'ona.  pref. . 

104 

102 

10  .  . 

Donohue  Bros . .  .  . , 

19' J 

19 '3 

75  .. 

L>rvden  Paper ,  .  .  .  . 

26  >  8 

2b  '4 

26'^  d-  % 

575  .  . 

La  it  Koolcnav  Power.  . 

1  00 

.  .  1  25 

3 

l.,a  .tern  Steel  inew  . 

K'2 

8’  . 

8  —  '  . 

9()0  .  . 

La  .y  Nv'ashing  Machine. 

16 

15% 

—  *« 

35  . , 

Ed.lv  Paper  . 

18  '  . 

18 '3 

17 ' ;  —  I'l 

255  . . 

Electrolux  Corp  ... 

16)8 

16 

15 »,  —  -'8 

3iS  .  . 

Enamel  86  Heat.  Prod.  . . 

13 

12 

—  1 

25  .. 

Engli-ih  Electric,  “A”  .  .  . 

w. 

17% 

25  .  . 

Uo.,  “B” . 

4 

• 

....  3 «; 

Equitable  Life  . 

12 

...  11  '2 

12 

Eureka  Corp  . 

3  7  .5 

3  45 

3  .35  —  4(i 

1750  .. 

Famous  Plavers  'new).  . 

16 '4 

lh*8 

16  .... 

1805  .. 

Kannv  Farmer  Shops.  .  . 

41 

42 

40 ’ 2  . ,  . . 

455  .  • 

Tcdcral  Grain . 

4 

4 

3  *4  .... 

400  .. 

Do.,  pref. . 

95 

95 

Fibre  Prod . 

7'3 

7'j 

7'.  —  't 

155  .. 

Do.,  prel  . 

«  % 

8  '  . 

S.'s  -I-  '« 

260  .  . 

Fittings  Ltd  . 

8  % 

_  7'i 

8 

Uo.."A”  . 

n  G, 

-  .  -  11  % 

12 

Fleet  Aircraft . . 

2% 

2% 

73  7. S  .. 

Fleiirv  Bissell . . 

4 

4  % 

177  .. 

Do.,  pref . . . . 

14  % 

13*4 

■  .  *  li 

30  . . 

Ford.  Class  “A” . . 

21  ’  . 

23 ' 1 

21  1  ‘2 

4560  .  . 

Dc*..  Class'  *B*’ . 

28 

....  25 

Koim-lation  Co.  of  Can. . 

■2  2  u 

ii  ■'* 

io'i  —  1', 

110  .. 

Gair.  4‘  ,  pref  . 

94 

. . 

94  G, 

Coitineau  Power . 

19 

19% 

18'2  .... 

186  . . 

Do..  S' ,  pref  . 

103 

103  1 

lOl  •“  2 

25  . . 

Do.,  pref.  5  '  >' . . 

no 

110 '4 

..  V  'l 

30  . . 

(irn.  Bakeries . 

.i'l 

3'. 

3  —  '  » 

2350  .  . 

Gen.  Proilucts . 

U)  ‘  2 

....  ift'i 

17 

Do.,  pref . 

101  '  2  : 

100% 

10  .. 

. .  J 

Grn.  Steel  V^ares. . 

15 

14*4 

14  —  '2 

260  .. 

Do.,  pref . 

105  %  ; 

104  % 

. .  —  1 

80  .. 

..  1 

Gc-udv--ar  Tire  . 

101  %  1 

toi '  . 

—  % 

40  . . 

..  1 

Do.,  pref.  mew ' . 

49 ' 2 

50 

49  d-  }  S 

195 

...  Inter.  Milling,  4S  pref.  Ill 

$2  .so  Inter.  Nickci .  JI  31*4 

j,l  50  Do.,  pref .  150 

SI  00  Int.  Pulp  tie  Paper .  49’  ^  50  49 

S5  00  Do.,  pref . 105  '  ^  .  . 

.50  Int.  Pete .  13  UU  12-’4 

...  Inter.  Power .  43  41 

$8  00  Intern.  Utilities  (new.  .  11  11 

$1  00  Jamaica  Pub.  Service  .  . .  14  14 

Int.  Do  ,  pref . .  135 

$2  25  Kelvinator .  26  H  26 

.60  Labatt’s .  24  j*  24  '  ^  .. 

$4  50  LaKe  of  Woods .  27  27  *  .. 

.  .  Do,,  pref  .  170  159 

$l  00  Lang  ti&  Sons .  19  I8’i 

60  Laura  Sccord .  IS  1.5 '4  14 

Int.  Legarc,  pref .  22 

Int.  Levy  Bros .  9 

50  Lewis  Bros .  14*4  14 '2  •• 

Int.  Lindsay,  C.  W .  12  12 

,6x)  Do.,  pref .  110 

.40  Loblaw.“A” .  2H  28';  26** 

$1  OJ  Do..“B” .  27*4  27  25  *4 

51  50  Loews  Theatres,  pref..  . ,  90 

$2 . 00  London  Hosiery .  5  >  .2  6 

58  00  Do..  “A” .  12  g  I2'2 

51  00  MacKinnon  Steel. . .  7  ’ , 

.20  Do.,  pref . .  85  !  * 

.40  MacMillan,  “A” .  9(4  10  9*t 

$1  00  Do..“B”  . .  (,3^  51., 

...  Macabe  Grain.  “A** .  9 

$2  50  Do.,  “B” .  (,'  i  [[  ; ; 

,80  Manitoba  Sugar  ...  102 '2 
50  I  Maple  Leaf  Gardens  ...  2o  20 

Int.  ;  Maple  Leaf  Milling  12  12  U  12 

12  Massey  Harris  (new I.  .  .  17'4  17)2  16*4 

50  Do.,  pref.  new  ,  .  26  26  25 

51  30  McCoil-Frontcnac  mewi  10*4  10 ‘j  10 

52  00  Do.,  lights  . 10  .20  ”  01  2 

.60  Do.,  pref  .  93  93  ’  2  91 

51  00  Midland  &  Pacific  ....  15’2  15' 

$1  00  MiKon  iinck .  2*4  2*%  2*4 

Int.  I  Mitchell  Co,,  J.  S  .  82 


I. SO  140 

.59  ’  .  49 

9H  2^111 


.30  Mitchell,  Robert .  16 

54  00  I  Modern  ^..onlaiiier  .  14  ' 

.  75  I  Do.,  pref  .  19 

25  I  Modern  Tool .  6  ' 

$1  60  j  Molson’s  Breweries .  34 

.  .  .  j  Monarch  Knitting  (new)  15 

$5  00  Do.,  pref .  101 

$1  20  Montreal  Col.  newi.  . .  11  ' 

51  40  I  Do.,  pref .  39  ' 

.60  j  Mont.  Locomotive .  14  -^ 

45  Mont.  Power,  3S-  Notes  50 


2*8 

ib’4  16 » 2 


$1  50 

Montreal  'Tramwavs 

,  .  34 

33  • 

32'i  — 'I'j 

100 

80 

Moore  Corp . .  , 

,  .  65 

66 

65  --  I 

431 

Do..  “A"  prel . 

.  282 

258 

10 

Do.,  “B”  prel . 

■  453 

392 

$4  50 

Do.,  pref.  mew . 

.  25  '  , 

25 

• • 

50 

$2  50 

Morrison  Brass . 

.  4 

•  —  % 

150 

Murphy  Paints,  com  .  . 

.  22 

21 

$1  30 

National  Breweries  .  .  , . 

.  43 

42  '4 

41  8  —  1 

860 

40  1 

Do.,  pref . 

.  42'; 

42 

$1  so  1 

Nat’l  Drug,  pref . 

.  11 ', 

ii  % 

11  —  >8 

590 

$1  50 

National  (irucers . 

14 

14 

13  >4  —  1, 

325 

,80  i 

Do.,  prel  . 

.  28 

28 

27S  - 

2080 

60  I 

Nat’l  riosierv.  “A .  .  , 

.  1 1 

12 

50 

Int.  [ 

Do.."B”  . 

,  .  10  % 

10 

36  i  32’ 
71  ‘2  65 

270  *295 


l);v-  Alkns  SI.  H».  . . 

Kate  Allens  lorotilo  L'tit.  . 

5.1  00  t  :in.  Tel.  “A**  <  <piu.  . 

51  60  AshdoNMi  ilardwaic  “U**  ... 
57  00  M.  I\  tbxHlricIi  Com.  .... 

1;.  (  .  Sugar  . 

50  brand,  lieiul.  i.oin . 

..  Jriiitoii  Peter  Carpet  . 

90  briti.sh  America  Assee . 

51  00  Mritish  Mlg**  A:.  'Trust  . 

57  00!  iO'mkvilte  I  riHt  ...  . 

Int.  Can.  Life  Asx  e.  .  .  . 

51  OU  thiiiaila  StaiTli  Com.  ..  . 

$1  60  Can.  l  ire  liisuiaiu-e  .News  .. 
57  00  Call.  (ten.  invest.  .  ..  .... 

51  00  J.aii.  Indemnity  . 

80  ,  (;;in,  IndusliM's  . . 

Int.  I  ( *111.  Industries  I'ld . 

20  I  i.an.  liigei'.soll  Hand  . 

SI  00  I  (.an.  liH’esU  Corporation.  ... 

I  Can.  Invest.  1*111^  . 

Can.  .Motor  I, amp  . 

jLOO  (hill.  West  Nat.  Gas  Com.  .. 

cl  !!a  Westinghouse  . 

Cauthra  Apts.  Pfd . 

*i.;  A-  'V..  Tnlt.s . 

fJaiide  Neon  Com . 

vs  on  Claude  .Neon  Pf<J . 

50  Colonl.'il  Steamship  . 

3(,  ;  Comnnueial  I  in.  Com . 

50  !  Coinmereial  Life  .  .  .... 

Int  1  Confi  fleialion  I, lie  2y,r 
56  0(»  I  Coiilineiital  Life  i^d.  .. 

Int  '  Crown  Life  Fully  Pd . 

Int.  i  Cnban  Can  Sugar  . 

Int.  i  Delniit  Inter,  Hridge  . 

51  25  ;  U'»ni.  of  Canada  Ins . 

.  ,  1  Dover  Indiisti  ies  .  . 

.  .  ;  Dniilop  'J  ii-e  y,  pfd . 

54  00  Li.ipir**  Life  :^v;  IM . 

Int.  j  Lxeeisior  Life  IM . 

Int.  I  Federal  I'oundry  Com . 

$1  50  j  (Ijilt  brass  (>)m . 

Int.  I  (iotb  rieli  FlevaVn*  Div  pOc  . 

•  .  j  Granite  Club  . 

51  00  Grial  l.akes  Power  Pfd.  . 

Sf)  j  Gre  d  Vest  Life  . 

51  00  I  (luaranlee  (>».  of  \  V, 

J'  I  (.liiiKliilM  1-1,1.  _ .' 

I  liiiriir.v  Foiitiilt  y  Com . 

In,.  .  |{,ir|  lioiinry  . 

'I  i  Iliililax  Ins . . 

?"  I  lliHlilaml  Uairy  I-f,l . 

;  '  '  ll'iiiiowood  Sail . 

I  Iniiii'i'iiil  l.ifr  . 

,,,  In.'-.  lAt-harm*-  (ioiii . 

i-,  !  Iii^'r.nin  A  Di  li  I-fd . 

nri  lovi'SliiiPril  l  or.d  . 


C.(M)  U..’.0  ! 

711.110  -JU  11(1 

88. oa  i  I  or-, 

10. J',  ll  .'.O  I  lO.'.'i 

12.00  10  (10  !  jJlL' 

2;(.((0  i 

80.([0  0,..0((  I  l((.'l■, 

1I..',0  ll.OU  I 


ri:i.',.([o  .■.!(((.((((  I 

I0.((((  l.'(.((((  i  1"  - 

17..'.((  22.((((  '  "l'- 

lt.2->  1.,.2.-.  I  "WX, 

tX'i.OO  100 

22.(01  2:1.00  I  10  - 

17((.00  '  lO.'i 
38.((0  ti2.((((  .  I(((ri 

7.00  8.00  i  IOO4 

4.40  4.80  ! 

10.(01  11..', 0  I 

60.00  Ilia 


Kate  Dtif  NVilmIty 

GOVERNMENT  BONDS 

D.nii.  ol  (.an.  ...  2'*  ^  ^  Ma.  L  I'-D.^ 

Dnm.  of  (  an .  3  J  du.  I.».  Ji-.d 

Doin.  of  (  an .  .'C4  Nov.  1  ». 

Dom.  of  Can .  3  .\  <>  (K  t-  L  *- 

D*  ni.  Ol  Can .  it'i  i  A  1  •••  L  t9-.V2 

Doll),  of  Can .  3  M  S  L 

Dom.  of  (dll) .  3  3  D  Jn.  1,  •'jc.f.i 

D'liii.  of  (.an .  3  M  N  No,  L  .3i 

Dom  of  Can .  3  .  MS  Ma.  1,  I9,»7 

Dom.  of  (!an .  4  .M  N  .So.  1.  48-. >8 

Dom.  of  (iaii .  3  d  D  do.  1,  .'j3-.i8 

Dion.  of  (ail .  d'a  M  N  N»i.  L 

Dom.  of  (401 .  3  J  d  da.  1* 

Doni  of  (Ian .  3  d  1)  du.  I*  ;V  VV 

Dom  ol  (.an .  3*4  J  D  Ju.  L  .).>-(i() 

Dom.  of  (an .  3  M  Sla  Perpetual 

Doni  of  Can .  3  !•  A  he.  I,  1902 

Dom.  of  (.an .  3  .M  N  .\pr.  1«  P*o:? 

Dom.  of  ('an.  ....  P'i  M  N  Nov.  1.  Iddi 

Dom.  of  (.an.  ..  3  MS  Si  p.  I.  01  (>6 

RAILWAY  AND  NAVIGATION  BONDS 

('diiiada  S^eaiiisliins  SVi  M  Sl.'i  Mar.  I.»  .*>7 


4% 

M  N 

No. 

1»  T.)-.V-) 

101% 

.3 

J 

J.i. 

1,  .M)  .‘9 

102 

102% 

3 

3  i) 

.III. 

I.  .57  (iU 

101% 

l(-2’% 

J  1) 

Ju. 

L  .*).*.-(i(i 

io::% 

16  1  % 

:i 

M  SI5 

Pi 

1  prtiiiil 

|00% 

100  G 

3 

1  A 

!•>. 

L  1902 

101  % 

102%. 

3 

M  N 

.Apr. 

L  l9(i:? 

101% 

102*'; 

1% 

M  N 

Nf»v. 

1,  1!TM) 

loot.; 

3 

M  S 

Srp. 

1 .  01  06 

lOPi 

io2G; 

101 

•  (miiHilH  ^^eaiiistiips 

*V9 

M  SI.'i 

Mar. 

1(17 

(  HU 

idiun 

I’llC. 

Illy. 

3% 

1  Alo 

bfb. 

•  (.nil 

Pac. 

Illy 

4  Peri). 

•  (..ill 

Nat. 

Illy 

(U. 

li.) 

4% 

MS  CM. 

Sfpl. 

•  ( <111 

Nat. 

Illy 

(1). 

li.l 

4  G 

,1111,1  LM 

JiDie 

'-■ii'i  !! 

•  (.an 

NhL 

Illy 

(1). 

(i.) 

5% 

J.I.'.  AO  (,M 

Oct. 

iiii'j 

.  (.ian 

Nat. 

niy 

(1). 

G.) 

3 

.1.11.5  C 

Jail. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

.df.OO  33.0(1  ^  The  folloHing  quotalions  are  furnished  by  d  he  Investment  Dealers’  Association 


32.’>  (NI 

L.'ia  .5..“)(i  , 

12.(M»  I 

2hiJ00  i  10.?..", 0 

IL.VI  12.2.*,  ’  ion. (HI 


Province — 
80  00  z  Alherla  ... 
88.00  Alberta  ... 


of  Canada 
.  Hate 


Gord  M’Kay,  “A”. . , . 

Do..  *‘13” . 

(jial.on.  “A” . 

G.  L.  Paper,  com . 

Do.  .pref . 

Gt .  \/e8t  Coal . 

Gt,  Vv'esl  Kelt  . 

Do.,  pief  .  . 

(treat  \/esl  Saddleiy.. 

(ii cening  \>^irv* . 

CL’ps'^JO) . 

Hahn  lU  ass . 

Do. .pi el  . 


..  ..  l()l>.‘2  103 

108  101 
52^2  49 

lO's  lO’j  10*4  10 


Mam.  Bridge . 

h»4 

I lamilton  Coi tons . 

15 

Maiding  Carpets . 

1  0  >4 

io ' . 

Mendcr.^hot  Paper . 

13*4 

14 

Do  .  prel . 

99 

Hinde  tit  Dauch  Paper  . 

18 'i 

18  "4' 

Holt  Renfrew  . . 

45 

Do.,  prel  . 

JOO 

Mow’ard  Smith . 

24 '  : 

25  *t 

Do  ,  pi  rl 

46 

47 

Hunts  Cand  .  "A”  mew 

9  )  . 

9 

Do..  “H*’  mew) . 

11  '  . 

10 

Inipenal  (^il  . 

L5 

15  % 

Liiperiat  Tobacco  .  . 

13 

H  % 

1  >0. .  pf  r(  .  . . 

y 

1)0..  4'  ,  pret  . 

2') 

25  % 

lliipCi  idl  Vbi  il'Till  .  .  .  . 

K) 

1  »u  .  prd  . 

il 

lud  Al -'cpi«iiv e  “.A 

31  % 

Id 

1  fo..  i'ler 

1U2 

Dj  .  p. 

s2 

91 

6 

i limits  j ultii  .  • 

lij(.  hruiizc  P.^Miieia  .  . 

1 

11  4 

1  )u. .  pi  el  .... 

24 

23 

Jiitercoionial  Ci'a)  . 

M 

I  )o  .  pi  el  . . 

I.Ui 

Int.  C'oal  A-  Coke  .  , 

?> 

tn(rt  Mela)  InH..  “A  " 

79 

79 

Do..  '  A"  ptcl . 

1"2 

11  10  60  Nat.  Sewer  Pipe.  “A”  ..  32*2  31  ‘> 

37 'j  35*4  51  50  Nat.  Steel  Car  .  20  20*4  20 

18  l6^s  .50  Niagara  Wire  .  24  24'* 

101  ’2  $4  50  Noranda  Mines  .  46*4  47 '4  45’ 

14  12  51  00  North  Star  Oil .  .  4  3-4  .. 

41  J'l  52  50  Do.,  pref .  5 '',4 

*25  24*4  51  25  Ogilvie  Flour .  25  25  ’  g  25 

75  .  $4  00  Do  .  pref .  16(>  162 '2  •• 

25  ’i  23  $2  00  Ont.  Beauty  Sup  .  2 

1  7*4  ..  ...  Do.,  prst  .  ...  17 '2  ••  •• 

24  20  $2  00  Ont.  Steel  Prod  .  17 

37  35  ‘  H  $2  00  Do  ,  pret . 131  2 

104  ..  $5  00  Orange  Crash  .  8*4  8  2  7’ 

21  18*4  51  25  Ottawa  Car .  10 

25  *4  25*4  ;>!  00  Ottawa  Electric  new  31  37  31’ 

21  18 '2  60  Ottawa  L.  ri.  &  Power  .16  16 

13%  I0*H  80  Du  .  pref . 103 

17  15*2  51  00  Pag?  Aiersey  Tubes  .  .  24*j4  31  29 

64  53*4  53  00  Penmans  Limited.  ...  64  4  64 

35 '2  36  51  75  Do  .  pref . 153 

2.1  '  2  21  ’1  51  OO  Peoples’ Credit .  S’j 

I  .S  '  2  11%  -73  Photo  Engravers .  26 ’’v 

12  .  .  Powell  River . .  37 ' 2  38 ' 2  37 

44  ..  $2  20  Power  Corp  .  12  13  11 

2'>  ..  51  20  Pressed  Metals  .  11  11 

25  *  „  23  ’  Int.  Price  Bros  . .  58  *4  60 '  j  58 

14.1  ’2  $6  00  Do.,  prel . .  95 

11*4  19  75  Provincial  Trans;x>it.  ..  12'2  12'j  12 

16*2  15  $1  00  Purity  Flour  ...  10  9‘4 

9  )  83  2  54  50  I  Do.,  pref .  51  51 

32  A.l  00  I  Quebec  Power  .  17 '4  l/  'g  17 

260  .  .  S8  00  j  Quinte  Mil<  .  9''g  9*  2 

14  •  .  80  *  R.  g.nt  KniUing .  27  26*2 

l-L;*  II',  Int.  Do.,  pref . 25  25 

1.1  It  »nt  Rcnhe.v  Textile  .  8 

•10  21  51  04  '  Riverside  dil.<.  “A"  ...  30  .  30 

LS■’^  12  2  8  )  :  Do..  “B”  .  10 

150  145  .s8  00  j  Robercson  P.  L  .  45  44 

100  .  .  5.S  00  '  Do.,  pref .  4/  ' 

'101'.-  93  ’  I  ->4  00  I  Robinson  Coxton  ..  12  j  12 ’2 

15  4  13  ‘4  i:it.  I  Robinson  Little . .  8% 

*2i ’t  .  .  60  :  Do..  “A”  15  -2  15  ’  4  . 

*^1  i  Int.  Roliand  Paper .  14  14 

-  .  21  4  51  25  i  Do.,  pref . HU 

1')  51  23  i  Russell  Indusirici  new  .  13  14  13 

2,>  21  $1  5  )  .  Do.,  pref  ...  .  .  605  .  . 

*'’32  Lit.  I  Saguenay  P.ower.  pref.  .  101 

13 ' 2  13  '4  .  !  ot.  t-awrence  Coi  p  11  *4  11  x 

<*2  8*4  5'»  I  Do.,  pref . 38 ’4  38 

8  .■  InL  D  J..  1  st  pi x*f  ...  3.1 

1 0  3,  10  2  HO  Do.indpief  ..  .11 

9'j  .  .  I  3t-  i-a wre.Tre  Flo.ir  Miih  31  30 

1 4  *4  .  .  sol  Do.,  pref  ...  ,131  . , 

*25  51  2  )  (  St.  La.vrencf  Paper,  prel.  119  119 

11*4  Ih  5);  Do..  1  St  pref .  90  ..  ., 

9  Int.'  Do..  2uJ  pref  .  49 

9  Int.  !  SearL’s,  ‘A”  16  15%  .. 

L)  %  13  51  00  I  oiy^nes  new  .  14 

101  91  4  5.1  0.0  I  Do  ,  pref.  new  .  23  h 

11  3»3  I  S’la w.  \/atei  c*  Powei . . .  21  %  21  '4  20'  . 

134  14)  S-8  00  j  Do. ,  pref .  4-i'>(  4i)'4  45*^ 

33  • 3  »  52  00  '  Shea *s  Brewery  .  10  10 

27*2  d.>  Int.  *  oiv-Twin  William^ .  24  25 

3  '  .  $2  00  -  Do.,  pref  LS») 

43'..  41',  53  00  I  3ic  <s’ Breweries  new  1.1%  14  12*4 

2.1%,  24%.  M  50'  DO..V.  r.  new  ...  13%  13  i 

11  9  *4  . .  0  I  Sii/cnil  ne  w .  t  o 

20%  60  '  Do.,  pref.  new  .  .  40  36 

ld7*4  .,  Int.  '  Silverwoo.l  Dan  V.  “A”.  II  >  11  •''k  11% 

107  "4  $5  00  i  Do..**B  '  9%,  10*2  .. 

32  27  51  20  .  Silvci  wood  V*’-  D.,  pref. .  99  99  % 

19  15  Int.  j  bi.mon  06  Sons .  22  21 

!’>  9  ...  Uo..  pref .  104  .  . 

d6  $1  75  ;  Siinoson.  “ A' ‘ .  26  26  25 

28  '  ,;  22  %■  $1  40  Do.,**3”  .  20  ^  20 

2  (lx)  1  03  .  !  Do.,  pref .  99  ‘  j  99  %  99 

3x}  SI  00  j  3ojtliam  Co .  18  17 

3-^  32 ’4  $1  40  j  Southern  Can.  Power  ..  17'.»  17*4 

8%  7  ...  (  otauiard  Ciiemical .  (> '  o  (>  %  6 

23  . .  $1  00  I  Do.,  prel .  95 

193  .  ,  55  00  j  Standard  Paving  .  5  %  5  ’  •  5  % 

3  .s  •  .  !  Do.,  pref .  21  19  ‘;2  .  . 

‘^l  ••  Sd  00  Stanley  Brock,  “A” .  9  % 

18  *,  13  %  50  Do..  -‘B  ’ .  6 

20  *4  25  '4  $1  50  Stedinan  Bros . .  15 

2'  51  00  Steel  of  Canada .  68  68  %  67 

21  %>  20  $1  00  Do.,  pref .  73  %  74  72 

25%  26  51  00  Sterling  Coal .  10 

12%  II  60  Tainblyn  Ltd .  26  25 ’j 

167  $7.00  Do.,  pref . .  51  ..  .. 

14  12  80  Theatre  Prop  .  5  ..  .• 

105  S4  50  Tip  Top  Canners .  9'4 

20  19%  $100  Tip  Top  Tailors .  19  18% 

28  25 ‘(J  51.00  Tookes  Bros,  mew' .  7*4 

00  ..  ....  Toronto  Elevators .  12  12  .• 

9'i  8  .60  Traders’ Fm.,  “A”  .  42%  .. 

16  .  .  $l  00  Do..  “B” . .  39 

19‘;4  17%  51  00  Do.,  pref . 102%  98 

12  lx>*4  lof-  Tucketts  Tobacco,  pref. .  165  ..  •• 

1**  11%  •••  Twin  City .  7%  6  •• 

20  17*g  $1.00  Do. .  pref  . 12%  ,.  ,. 

••  ••  Union  Gas  Co  .....  8%  8 'j  7% 

12%  12  30  j  United  Corp.,  “A” .  29  ’  > 

30  3  70  ..  Do..“B” .  17*4  17’4  .. 

18  16  $1  00  United  Steel. . . .  6  6  5% 

47*4  40 '2  $l  50  Viau  Ltd  .  21 

**  %  3*4  ...  Do.,  pref .  .  . . . . 101  «.  •• 

.00  94  Ini.  Virginia  Dare .  23  .. 

9  7*4  ....  Vv^a  basso  Cottons .  75  76 

9  8  $1.00  WalKcr  tHiram ),  G.flsW .  25  '  ^  26%'  24*4 

8%  ..  ...  Waterous  Ltd .  11  11  .. 

12  .  .  .60  Do..  -A”  .  13 

3%  2%  ....  Western  Grocer .  24  22 

4*4  ..  .  Do..  “A" .  34'*'  34  33'; 

15  .  .  Int.  Do.,  pref  .  34  ‘2  . . 

23*4  21  Ini.  West.  Kootenay,  pref .. .  173 

25  Int.  Westeel  Prod .  28%'  28  27 

25  20 ’2  $1  40  Weston's  .  24  24  %  21*4' 

94  -  Do  .  pref .  100  100 

20  IS’j  $1,20  Do.,  pref.  (new) .  99%100’i  99  Gj 

10  101  $5  00  WiUilLtd-.  .  20 

10%  ..  55  50  Winnipeg  Electric,  “A” .  21  *4  23  20% 

^  3  -  Do.,  pref .  97*4  97 

17  ..  Int.  Wood.  Alex.  &  J..  pref.  ,  130 

10%  ..  $5  00  Woods  Mfg.  Co.,  com  . .  51  .•  •• 

10''«  14  80  Wool  Combing .  24  ..  ,, 

>6%  103*4  $5  00  York  Knit.  Mills,  “A”. .  7%  .. 

)8  101  $4.00  Do..“B” .  4%  4%  .. 

52%  49  5200  Zellers .  35  34*4  .. 

10%  10%  .50  Do..  6%,  pief .  28Gi  .. 

22*4  50  Do.,  5%  pref .  25%  26 

20  Int. 

19  15*;  BANKS - 

14  40  %»  $2  50  Canadienne  Nat .  21  21  .. 

12  11%  lot.  Commerce .  22*;  22*;  22 

12%  6%  ....  Dominion  .  25 '2  26*4  26 

7%  ••  *50  Imperial .  25%  27  26*; 

I2‘'g  9 ' -2  ....  Muntreal  .  26  26  25  %» 

5  4*4  .20  Nova  Scotia .  35 '  j  36*4  36% 

16  13  51  00  Roval  .  24  25%  24  >1, 

8  i  ..  60  Toronto  .  35  36*4  .• 

19  1-2...  $1  00 

7’;  6%  Int.  loans  and  TRUSTS 

15  ..  -40  Can.  Pei manent  ......  199  199  197 

II’.*  1((  %  -60  Central  Can.  Loan .  205  ..  .• 

!■*  %  ^1  00  Chartered 'Trust .  145  ..  .» 

$5.00  Crown  Trust .  115  ..  .« 

9%  18  $1  00  Econ.  Invest .  .38  ..  •« 

15  ..  .  Huron  66  Erie  ..  .  115  115  •• 

m  $7  00  Do..  20  p.c.  paid .  21 

10  ’  2.1  '4  $1  0(1  Hat.  Trust . 27  24  %  •• 

18  44  2  $2  •  00  Ont.  Loan  . 121  1 20  • « 

liG's  10  -40  Toronto  Gen.  Trust. ... .  1  72  172  •• 

0  ..  -40  Toronto  Mortgage  ...  105 ’-j  106  •• 

H  Gi  .50  '•'1 94 7  Quotations. 


26  ’  8 

25 

51 

00 

Larnbton  Golf  . 

Loidaw  liu*.,  I'.oin. 

23  2 

liM-w's  L.riu,  Theu.,  I'lil 

45 

41  '  H 

52 

London  (.:in.  Invest.  P'l-I 

44  % 

$1 

75 

Maniitactuei  I  s  J.ile  .  . 

1  1  '  F 

M.ii'itiine  Lde  .... 

16 

13  >4 

.60 

Midland  Iboprriles  Pf<L 

28% 

27-% 

$i 

50 

Muirs  IM..  l-ni . 

12  % 

.60 

V.iKurrli  l  ifr  llll-'i.  Pl'd. 

M2 

Mi'xicun  I..  u(ul  I-.  I'lcf 

34 

33 

Mouai-rh  Migr.  lolls  .. 

22*4 

20 

$1 

50 

Monlreal  T r  iisf  ...... 

25  '  2 

25 ' 8 

Int. 

Morroxv  .Srrexv  Pref. 

51  '2 

4:)  '  2 

Int. 

3'»)t  rr)\v  S‘  ri  w  (  oin.  .. 

13%  12 
11  ..  10'^ 


•  N:»(iojin]  Drug  .New,  (iom. 
35  i  NutioiKil  Lifr  ... 
l\  i  Rrunsxvirk  Telrphone 

^  T  ♦  I  ^<’rlli(*('o  Iclrphone  . 

I  Nnv’i  5:<’otin  trust  . 

?!  St>»‘(*inlty  Com. 

57  00  (iujisi  Term . 

I  Paramount  D.shaxxa  Pfd. 
jQ  I  I’.i'a  Kilchrnrr  I'nils  .... 
Int  Ihlirr  blowing  Com.  ... 

(jQ  j  Prlh  r  brrxx  ng  Pi  rf . 

$5  00  *'*■"’*' I  rnsl  . 

51  60  I  (iiiiin  (’oni . 

53  001  Ib-Iiunrr  Gi-Jiiri  1%  Pfd.  .. 

56  00  ;  Hosrdiib*  Golf . 

25  (  H''>  al  I'rn'-t  . . 

51  50  I  SrilM-rling  Hnbbrr  L.nn.  . 
Int.  'xhrrbrnokr  1  rust 

60  !  Sin.  McNaiighfoM  Tom.  .. 
Int.  Sovri  rign  l.if  r  ‘d."/ ,  IM.  .. 

Int,  :  Staiiilard  J'lud  ('.om . 

$4  00  ;  Slan.ard  I  uri  PLL  ..  . 
.60  I  Sun  Lifr  Asm-,*. 

50  ’  Third  (ian.  Grn.  Invest  .. 

52  50  i  Toronto  C.irprt  Com . 

51  00  I  Toronto  (iai  prt  Prrf . 

30  'T,>,.,^,t}0  Cirneral  Ins. 

Int.  !  (  pit.Mf  Strrl  “  \”  IMd.  .  . 
j  iiitril  Amusrnirnt  “A”  . 

to  M  '  '  “‘’or  ia  'Ti  iisl  and  .Savings 

ll  So '  y . 

v>  oil  ''•■''tern  Assuranrr  ... 

ti  5^ 

s,\  '  “  <  >lei  11  Life 


r.T.50 

2'.. 00 

M.'i.OO 

108, 00 

blitish  Columbia 

17.00 

18.00 

I25.00 

1  io..'>o 

(  liritish  Oiiuiiitda 

lIHI.Iill 

li)2..'.0 

!»S..'.0 

ISritish  ('uluDibiu 

2.00 

108.00 

10(l..'.l) 

Manilobu  ..  . 

31.00 

122.00 

lOsS  0(1 

Vianitoha  . 

in„-o 

102.00 

9.'..()0 

Nrv;  Hr»insxvick 

tu.iio 

i:{o..;o 

11 1.(10 

X  .Nrxv  biunsxvick 

1 10.911 

noi.iio 

ns  0(1 

os.’.o 

Nova  Scoliu  . 

roio.oo 

tio.oo 

109..')() 

1(1 1.'--:. 

Uiiturlo  . 

boIf.OO 

ISO. 00 

109.00 

101.00 

Uiitailu  . 

J.'i.lio 

129.2.5 

119.00 

Oiitari"  . 

I'p.on 

io,nn 

.  100.00 

91.00 

Oidafi"  . 

7..'|0 

loo.oo 

9  1.00 

(Jilt.  IIvdro-EIrct. 

1  L.'a) 

11, .0(1 

102. .‘>0 

98.00 

Prince  lulxxarj  Is 

70,0o 

n.'*.oo 

107.00 

(jurbec  . 

1  tO.I'O 

io;i..'.o 

9!'. 00 

QU(‘I)CC  . 

32.'). on 

,  101.7.5 

s:{..'.o 

S'.iskHtclirxxnii 

100.00 

8.7,*i 

II4..',0 

89. uo 

Saskatctiexxau 

22,'..IMI 

27.'i.((0 

103. 7,0 

99.00 

Charloltrloxx  11 

IS.T.'i 

20.00 

llT.liO 

107.»» 

Ilulila.x  . 

10.00 

12.00 

n  LOO 

jOI'>.(H( 

Hull  . . 

90  00 

'  111.00 

9S.(I0 

L'^vis  . . . 

310.00 

.'O'lO.OO 

11. "..00 

100.60 

Mi.nc'tun  . 

2.'i.00 

.30.00 

lOLOO 

90.00 

Mont(«*al  . . 

8.00 

11.00 

I  no..'io 

102.00 

Otian.i  . 

i2'unii 

:  10,*...*)0 

102.00 

Ouel-rc  . 

00.00 

100.00 

97. .50 

80.50 

•  .St.  liunifacc  . 

4U.00 

]  10  1)0 

no. "(I 

St  .lubu  . 

4. on 

1  100.11(1 

102.011 

'Jhreo  Hivers  .... 

S.i.llll 

;  J  1.3. 00 

1  |6  (III 

VHtiroiiver  . 

loo.no 

1 00.1-0 

101.00 

W  rstnjounl  . .  . . . 

12.00 

t)9.00 

8::..')0 

Wiiiilsur  . 

7.7.'* 

I3.'..0(l 

IIO.UO 

Winnipt'g  . . 

72.09 

Ls.no 

7S.00 

X  — 

Payable  rana.ia  ami  .New  Y( 

Vwtiirily 
1  .lime  r»n4 

1  .lime  P.ii.'t 

1  Srpf.  P.» 

1  Ort.  llC.d 

L*.  D.r.  lO'h) 

2  ,laii.  Pjr.o 

1  Oyt.  PI.  I 

1  .Mar.  PH- 1 

1.5  Apill  PH.l 

2  Nov.  P».56 

1  .lime  PGO 

15  Srpt.  LC.u 

1  .lime  PCO 

1.5  .Inly  107.5 

1  June  1971 

1  Aiig.  RCiii 

I  Aug.  P.1.8 

1  IGl,.  pif.2 

15  Aug.  PI53 

1  .Aug.  P* '8 


Hill  .Asked 
!(H  .50  102.00 


IM.OO  JPf.Oil 
9X.50  iirj.oo 
100. .50  lOf.OO 
1IL.50  11.5.2,5 

'.Mi.lHl  ‘*r»  an 
112. (HI  11S.0O 


10150  101.5m 

IIO.OO  121.00 


REALTY  BONDS 

(Furnished  by  A.  J«  Pattison  Jr.  &  Co.) 


7.50  .S..50 

25.00 

10.00  11.00 


Acadia  Apts.  4%.  1959 
Anrroft  Plair,  Is.  lO-.O 
ballonr  bldg..  'Ls.  P»I3 


HMi.OM  IKMHI 
lOO.MO  I  111. MO 


,  4>.'o  I  .Inly  PM:f  102.00  lofi.Mii 

I***.*  4»''b  1  (»rl.  Pl.Ml  102.00  105.00 

. . 3  3%.  4-,“  .31  lire.  PI77  !l.t.(tO  07. OM 

.  1%%,  J.,  April  1071  12(».M0  125. (IM 

1',%  I  Nnv.  JO’.O  102. MO  105.00 
*  y/ll  fP*'  1  •loue  PHO  127  00  i::2.00 

4  1  M:iv  10, ,4  103.00  107.50 

* .  3'  .'5  ul  Drr.  1075  02.00  07.00 

V.V.V.V.’.  4%%  1  Aiui!  P*-.I  12-.O0  1.50.00 

■w  York.  r  — Payable  Canada.  New  York  and  London. 

P'*'P  Ti  leplioiie.  3.  1077  .  ..  OO'^  0S% 

I  Hrll  Irlrplione,  5.  PM.O  ....  1 00 

I  Jt  I'l**  ll‘‘iP«e.  1007  ..  05  98 

Jr.  &  Co.)  K.Mdriiay  Pxsr..  3%,  1007  03'-.  0(j’.^ 

bid  .\sUrd  I  (iatineaii  Puxser,  P»70  ..  ..  -G 

i,.n  i  (ialmraii  Powrr.  li't.  1070  ...  L  -v  MO 

’I"- Kii.  i;i.i(..  (i.  rtd  ..  «(■-'-  '-S'- 


IS  Ml  ba.v-Ad(  Iaide  (iaruge  CGj*«  ’17  b.'.OO 
90  00  Hh>nt-.St.  (ieorge.  7‘s,  19 1C  ..  8.5.00 

^  ;a  00  Lardy  (im  p.  5  deb. . 

iiin  00  Clarrmlon  Prop.,  T's,  PM7  ..  5::.5() 

10  no  Clarendon  Apts..  7%,  P»I0  .  ,5.5.00 

i'.-0o  !>'»"»  S.pinre,  4\.  19.5!)  .... 

Vnn  I  Ins.  Fxehange.  ./s.  POH  ... 

.pi  011  ,5(1.00  Lomfiai  d  Henllx.  2G.*s  50.00 

3  (10  *5  25  I  Lord  Nelson  Motel,  Cs,  PM7 

47  00  rjJj'nil  bldg.  4G.*s  sei.  90  00 

150  00  190  00  Dtdaiio  bldg..  OG  s,  l!)|.t 
3  00  3  00  Itulmiond  bldg.,  7's.  P»I7  ..  ('0.00 

o-  'ii  i  NL  <  Stan,  beat  Cs,  1957  91.00 

'fiMii.  •Stanley  Heal.,  (i's.  19,52  .  27.00 

!  Fnile.|  Mot.  I  Notes  25.00 


75.00  80.00  I' 


n;,jjo  Mont.  Island  Poei.  5%'.  1!).) 

8.5.00  92  00  Mont.  'T 1  amxx -ix  s.  3.  19. *3 

90  00  '  M'MiI.  ■|ianixxa>s.  5.  ‘b’.  P»5 
.  .  :'J  '  ,  MI.I.  L.  II.  A  p.,  :P4.  I!h;o 

m:>n,  \  NM-i.  i._  n.  ^  f  ^  (-::-( 
KlOdO  I  I’'"'"-  <  ->'(>..  I': . 

I (M'.O't  ,  ■.'.'..  ‘V-Ic- 

5(1. fto  (i((.((0  ■■ 

-V  no  '  Sbaxx  iiiigan,  MB)  ..  . 


(id'.j  08' 

99%  102' 
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Record  of  the  Curb  Markets 
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STOCK  MARKETS  Heard  in  the 
FAIRLY  STEADY  BOARD  ROOM 


Eastern  Trust  V.-P. 


FOR  PAST  WEEK 


Not  Gains  Much  More  Numer¬ 
ous  Wtili  Some  Popular 
Issues  Sliowing  Strength 

SMELTERS  FEATURE 

Decline  in  stock  markets  of  re¬ 
cent  weeks  was  partially  checked 
during  the  past  week  —  6  trading 
days  ended  Tuesday  last  —  and,  al¬ 
though  net  losses  on  the  Canadian 
exchanges  again  outnumbered  net 
gains  by  a  fair  margin,  gains  were 
much  more  numerous  than  for  the 
last  .3  weeks.  Growing  weight  of 
informed  opinion  that  drop  in  com¬ 
modity  markets  need  not  lead  to  an 
early  depression  in  general  business 
has  been  a  factor  in  the  less  pessi¬ 
mistic  tone  on  the  stock  markets. 

During  the  period  under  review, 
some  fair  gains  were  registered,  a 
feature  being  Smelters  which  re¬ 
bounded  Other  strong  spots 

were  Ottawa  Electric  which  moved 
up  Can.  Breweries,  up  1  *s ; 

Price  Bros,  up  1  •%  :  Winnipeg  Elec¬ 
tric  up  2:  Ford  “A"  up  1'-  and 
Howard  Smith  up  I’,-  Seagrams 
moved  up  I's  and  Dominion  Bridge 

1  >4  ;  gains  of  a  full  point  were  shown 
by  Acadia-Atlantic  pref..  Can.  Cot¬ 
tons  pref.,  Consumers  Gas,  Consum¬ 
ers  Glass.  Dominion  Coal  pref., 
Do.^co  "B”.  Howard  Smith  pref.. 
Molsons.  Moore  Corp.,  Powell  River. 
Power  Corp..  Sjlverwood  “B”  and 
Wahasso;  Cockshutt  Plow  and  Dom. 
Foundries  both  added  "s  and  Auto 
Fabric  "A".  Robt.  Mitchell  and  Rus¬ 
sell  Industries  each;  while  C.P.R.,  , 
Con.sol'd  Press  "A  ".  Dom.  Textile  j 
and  Page-Hersey  all  moved  up  •'‘s. 
On  Curb  market  Reliance  Grain 
came  out  up  4:  Donnacona  gained 
2' 4  and  B.  C.  Pulp  2;  Fraser  added 
1’;  while  Consol’d  Paper  gained  "s. 

Largest  declines  for  week  were 
shown  in  less  frequently  traded  is¬ 
sues,  Canad.a  Bread  “B"  pref.  com¬ 
ing  out  down  4 :  Lake  of  the  Woods 
pref.  down  11  and  Standard  Paving 
pref.  down  3.  Can.  Locomotive  lost 
.3  on  the  week.  Dominion  Glass  and 
Internat'l  Power  2.  Western  Grocers 

2  and  “.4"  stock  1.  Canadian  Dredge 

came  out  down  2:  Foundation  Co. 
lost  l''''s  and  Bertram  ’'A",  Celanese, 
Hunts  “B  ",  Loblaw  “B'’,  Montreal 
Tramways  and  Westeel  I’o  each; 
while  Canadian  Oil,  Dominion  Tar. 
Eddy  Paper.  Indus.  Acceptance  ’A", 
and  Loblaw  “A"  all  moved  off  1*4. 
Losses  of  a  point  were  shown  in 
Acadia-.\tlantic  “A".  Bruck  Silk. 
Steamers  pref.,  Canada  Wire  '  B''; 
Canners  common  and  2nd  pref..  Con¬ 
verters  Chatco  Steel,  Dom. 

Magnesium,  Enamel  &  Heating. 
G.S.W.,  pref..  Indus.  Acceptance 
pref.,  Inter.  Bronze  pref.,  Xat'l 
Breweries.  N'at'l  Sewer  Pipe  “A". 
Norand.a,  Orange  Crush,  St.  Law¬ 
rence  Flour.  H.  Simon  and  Westons. 
Morrison  Brass  sold  off  '^,4:  Ash¬ 
down  H'dware  Brazilian.  Bowes  ‘•R". 
Ce’ane.-e  pref..  Can.  Wirebound  “E" 
and  MacSiillan  ‘'E"  all  eased  *4 
whi'e  Algoma  Steel  shaded  "v  as 
did  Electrolux,  Provincial  Transport 
and  Simpsons  “A". 

On  Curb  market,  V'ickers  pref. 
lost  .0  and  common  2  >4'.  Power  Corp. 
2nd  pref.  came  out  off  3 '4 :  Quebec 
Pulp  pref.  and  Malting  both  lost  3 
and  David  “A”  and  Freiman  pref. 
both  came  out  off  a  like  amount: 
Consol’d  Textile  lost  2  and  Bathurst 
“B”  1 '4 :  Dom.  Engineering  and 
Cnit.  Amusements  “A"  both  moved 
off  a  point:  Inter.  Paints  and  United 
Fuel  “A"  and  “’B”  each  ea.-ed 
while  David  ”B”  and  Nuclear  shaded 

Bank  stocks  were  generally  firm. 
Imperial  adding  1'.,..  Dominion  I',. 
Nova  Scotia  1  and  Royal  ■’«.  In  loan 
and  trust  group,  Canada  Permanent 
came  out  off  2  points. 

Increase  In  Assets 

for  Northern  Trusts 

Winnipeg.  —  Assets  under  ad¬ 
ministration  b>  the  Northern  Trusts 
Company  increased  .SSSt.TB.o  during 
IIMT  to  a  total  of  .Sl.o.ST.o.-oOS,  it  was 
reported  at  the  annual  meeting  of ' 
the  companv 

Net  earnings  during  the  year  after 
providing  for  taxes  amounted  to 
At  the  end  of  the  vear  the 
.urp'us  account  stood  at  $207,388, 
an  increase  of  S23..o8.o  during  the 
year. 

.•\t  a  meeting  of  directors  follow¬ 
ing  the  annual  meeting.  C.  S.  Riley 
nas  re-elected  president  and  W. 
Murphy  and  R.  J.  Gqurley  re-elected 
'•ice-presidents. 


STOCK  market  prices  made 
good  recovery  during  past  week 
on  generally  lower  turnover.  While 
no  sharp  overall  rise  was  seen 

i  steady  gains  were  chalked  up 
from '  session  to  session.  This  was 
in  marked  contrast  to  previous 
week’s  performance,  when  indus¬ 
trials  on  Canadian  and  U.  S. 
exchanges  broke  to  lowest  levels 
in  17  months.  The  break  on 
commodity  markets  which  touch¬ 
ed  off  general  sell-off  in  stocks 

had  been  long  awaited  and  fear¬ 

ed — was  indeed  one  of  the  chief 
factors  in  holding  back  investor 
participation.  Now  that  it  has 
come  the  view  is  heard  that  a 
real  bull  market  may  well  be  a 
long  step  nearer  realization. 

¥  4$  4$ 

Better  tone  was  widely  evident 
in  past  week's  trading  on  Mont¬ 
real  Stock  Exchange,  with  all 
averages  moving  daily  into  high¬ 
er  ground.  Gains  exceeded  losses 
about  three  to  two.  Daily  aver¬ 
age  volume  was  slightly  lower  at 
161.406  shares  (167..')38  in  pre-  i 
ceding  period).  Industrials  gained  : 
a  mai’or  fraction;  papers  im-  , 
proved  nine  points;  golds  rose 
nearly  two;  banks  closed  a  quar¬ 
ter-point  up;  utilities  were  un¬ 
changed. 

>(■>(■>(■  I 

Trading  in  Toronto,  while  at  ^ 
low  volume  level,  brought  gains 
to  all  the  groups  except  the  base 
metals,  which  declined  narrow'y 
for  the  period.  Dailv  average  was 
down  to  865,500  shares  as  com¬ 
pared  with  preceding  week’s 
960,333.  Industrial  average-  im¬ 
proved  1*2  points:  golds  gained 
nearly  three;  western  oils  added 
on  a  point. 

¥  4$  ¥ 

Wall  Street  prices.  following 
previous  week’s  sharp  break,  made 
a  decided  comeback.  with  final 
summary  showing  gains  in  ex¬ 
cess  of  losses  about  two  to  one 
Trading  volume  was  lower  on  the 
recovery  move,  daily  average  be¬ 
ing  ,848.000  shares  against  060,- 
000.  Industrials  closed  2U  up: 
rails  advanced  a  maior  fraction: 
utilities  rose  a  quarter. 

*  >(■ 

Lack  of  investor  interest  coup¬ 
led  with  uneasiness  on  U.  S.  com¬ 
modity  price  drop  to  hold  London 
trading  to  a  minimum,  with  ac¬ 
companying  price  declines.  Com¬ 
mon  share  index  worked  irregu¬ 
larly  higher  from  early  sell-offs, 
but  still  closed  .6  down  for  the 
•iveek . 

¥  ¥  ¥ 

So  far,  the  year  1048— from 
the  stock  market  operator’s  view¬ 
point— has  been  an  unqualified 
disappointment,  says  R.  Moat  & 
Company  in  a  recent  review.  "The 
upward  swing  in  stock  prices, 
which  at  this  time  of  year  nor¬ 
mally  results  from  the  operation 
of  seasonal  factors,  has  so  far 
been  conspicuous  by  its  absence. 

"Whether  or  not  the  seasonal 
recovery  for  10  48  must  be  writ¬ 
ten  off,  remains  yet  to  be  deter¬ 
mined,  but  at  this  writing  it 
seems  not  improbable  that  an  early 
implementation  of  the  Marshall 
Pla.n  on  a  reasonably  generous 
scale  could  bring  about  at  least 
a  te.mporary  reversal  in  psychol¬ 
ogy.  with  a  corresponding,  if 
temporary.  effect  on  common 
stock  prices. 

"It  is  our  conception  that  the 
first  leg  of  a  major  bear  market 
was  witnessed  in  the  last  part  of 
1046,  and  that  the  year  1047  has 
been  a  natural — but  on  thie  oc¬ 
casion  pr-jtracted  interlude  pend¬ 
ing  the  realization  of  the  indus¬ 
trial  contraction  which  the  stock 
market  of  1046  had  forecast. 

‘  If  this  vie'vv  is  well  taken,  it 
implies  that  the  final  phase  of 
market  decline  can  be  assumed 
to  have  commenced  and,  measur¬ 
ed  by  precedent,  that  the  last  leg 
of  the  bear  market  might  be  ex¬ 
pected  to  reach  its  conclusion 
in  1918  -  perhaps  by  mid-year.  ” 


tOM.MERf  lAL  ALCOHOL.S 

Commercial  .Alcohols,  Ltd.,  re¬ 
ports  that  2.500  shares  of  com¬ 
mon  stock  have  been  issued  to 
Industrial  Development  Bank  mak¬ 
ing  a  total  of  5.000  shares  issued 
under  the  agreement  to  purchase 
25,000  shares  of  common  stock  at 
$4  a  share.  There  are  now  205.- 
515  shares  issued  of  a  total  au¬ 
thorized  issue  of  400,000  shares. 
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ALBERT  S.  FRASER,  Montreal, 
has  been  appointed  as  a  vice-presi- 
.  dent  of  the  Eastern  Trust  Company; 
he  Hbs  been  a  director  of  the  com¬ 
pany  for  some  time. 

consumeIsgas 

TO  BOOST  RATES 

Increase  Granted,!  In  Wage 
Scale  and  Higher  Coal  and 
Oil  Costs  Factors 

Toronto.  —  A  sizable  increase  in 
the  price  of  gas  is  “inevitable’’  a.s 
the  result  of  higher  wages  and  in¬ 
creased  coal  and  other  costs,  ac¬ 
cording  to  a  statement  issued  by 
E.  J.  Tucker,  vice-president  and 
general  manager  of  The  Consumers’ 
Gas  Company  of  Toronto.  The  com¬ 
pany  has  offered  its  hourly-rated 
employees  an  increase  of  10  cenis 
an  hour  from  February  1st.  The 
union’s  negotiating  committee  has 
agreed  to  this  and  a  general  meet- 
SEE  COPY  MISS  ST.  PIERRE  x  j 
ing  of  members  last  Tuesday  night 
was  to  pass  on  the  subject.  The 
maximum  work  week  is  to  be  re¬ 
duced  from  48  to  44  hours. 

"Costs  have  risen  sharply  in 
every  department,"  said  Mr.  Tucker. 
"Coal  is  up  more  than  $1.00  per 
ton;  our  consumption  is  over  300,- 
000  tons.  Oil.  of  which  we  use , 
about  9,000,000  gallons,  will  cost  I 
$500,000  more  than  a  year  ago.  ' 
U.S.  freight  rates  are  higher  and 
Canadian  railways  have  applied  for 
increases." 

Wage  and  salary  increases  will 
total  over  SIOO.OOO.  1 

"We  must  adjust  our  selling 
prices  to  bring  in  additional  reve¬ 
nues  to  cover  the  increased  cost  of 
operation,"  Mr.  Tucker  added.  j 

The  last  previous  increase  in  gas 
rates  became  effective  in  April 
1047,  and  was  the  result  of  higher 
coal  prices  and  the  increases  in 
salaries  and  wages  a  year  ago.  Ti'.e  | 
increase  averaged  a  little  under  15 
per  cent  to  all  consumers.  This  was 
offset  largely  on  November  17th 
when  the  Dominion  government 
eliminated  the  8  per  cent  sales  tax 
on  gas  and  electricity  which  had 
been  applied  since  early  in  the  war. 

SUPPLY  POSITION 
BELDING  BETTER 

Annual  Meeting;  Told  Situation 
Eased  to  Some  Extent  With  1 
Operations  at  Maximum  | 

William  G.  Hicks,  general  man¬ 
ager  of  Belding-Corticelli,  Limit¬ 
ed,  has  been  elected  a  director 
of  the  company. 

At  the  annual  meeting,  W.  P. 
MacDougall,  president,  told  share¬ 
holders  that  operations  continue 
at  a  maximum  capacity,  in  so  far 
as  labor  and  raw  materials  per¬ 
mit. 

With  regard  to  raw  materials, 
Mr.  .MacDougall  said  the  com-  | 
pany’s  position  is  a  little  easier. 
Raw  silk  is  in  greater  supply, 
and  nylon  yarn  production  is  im¬ 
proving.  ’These,  with  additional 
poundage  of  spun  rayon,  should 
provide  a  larger  quantity  of  yarn 
during  19  48.  he  said. 

Sales  prospects  for  19  48  were 
termed  "encouraging".  Mr.  Mac¬ 
Dougall  pointed  out,  in  this  con-  , 
nection,  that  the  company’s  prod¬ 
ucts  continue  in  good  demand  in 
all  domestic  and  export  markets, 
and  stocks  still  appear  to  be  low. 

At  a  special  meeting  preceding 
the  annual  meeting,  a  by-law  was 
approved  increa.sing  the  number 
of  directors  from  seven  to  eight. 

Offer  Preferred  Stock 

Of  William  Neilson  Ltd. 

Public  offering  of  25,000  shares 
of  5  per  cent  $100  par.  cumulative, 
redeemable  preference  shares  of 
William  Neilson,  Limited— one  of 
the  largest  manufacturers  of  i^-e 
cream,  chocolate  and  chocolate  bar.s 
in  the  British  Empire — is  being 
made  by  a  syndicate  headed  by 
Gairdner  &  Company  and  Wood 
Gundy  &  Company.  The  offering 
price  is  $100  to  yield  5  p.c.  Divi¬ 
dends  accrue  from  March  8,  1918 
and  are  payable  quarterly  at  thi- 
■  rate  of  $1.25  a  share  on  June  1,  etc. 

The  proceeds  from  the  issue  will 
be  used  to  reimburse  the  companv 
for  the  redemption  of  the  pre.senlly 
j  outstanding  preference  shares,  *0 
supply  funds  for  rehabilitation  of 
;  the  plants  and  for  other  corporate 
!  purposes.  , 


SIMPSONS  EARNS 
$4.51  A  SHARE 
FOR  PAST  YEAR 


Moderate  Gain  Shown  Over 
Previous  Year’s  Net  of  ] 
$  1.38  Per  Sliare  ! 

FITNDED  DEBT  CHANGES 

Toronto. — Annual  report  of  Simp-  j 
sons.  Limited  for  the  fiscal  year 
ended  January  7th,  1048  shows  net 
profit  after  depreciation,  taxes  and 
other  charges  of  $3,758,103  increas¬ 
ed  from  $3,656,851  in  the  preceding  j 
fiscal  year.  Net  earnings  available  ' 
for  the  combined  class  "A”  and 
class  "B"  shares  were  equal  to 
.  $4.51  per  share  compared  with  $4.38 
per  share  for  the  previous  year. 

After  providing  for  the  regular 
preferred  share  dividends  and  for 
dividends  on  the  class  ’’.X’’  and 
I  class  "B”  shares  of  $1.50  per  share  | 
I  (compared  with  $1.00  per  share  in  ' 
j  the  preceding  fiscal  year)  and  after  | 
transferring  $1,000,000  to  gener.il 
!  reserve,  balance  of  earned  surplus 
for  the  period  amounted  to  $1.171,- j 
912.  With  earned  surplus  brought  ' 
forward  of  $2,801,520  and  refund¬ 
able  portion  of  excc.ss  profits  ta.\e« 
of  $2,205,052,  there  resulted  a  total 
surplus  as  at  January  7th.  1948  of 
I  $6,268,484. 

I  Provision  for  employees’  pensioiis  ' 
and  contribution  to  employees’  sav-  ' 
ings  and  profit  sharing  fund  for 
the  year  amounted  to  $1,005,657. 
Provision  for  income  and  excess 
profits  taxes  was  $3,055,000  and  j 
depreciation  of  buildings  and  equip-  ' 
ment  $951,864. 

Working  Capital  .St  roll, g 

Current  assets  aggregated  $31.- 
818.241  against  current  liabilities 
of  $17,430,603  leaving  net  working 
capital  of  $14,387,638  as  compared 
with  $7,223,375  as  at  the  end  of  the 
previous  fiscal  year.  Inventoric.-- 
show  an  increase  over  the  previous 
year  of  $1,890,011  and  accounts  re¬ 
ceivable  an  increase  of  $6,974,080. 
Customers’  instalment  accounts  re-  I 
present  the  large  proportion  of  the 
increase  in  accounts  receivable.  The 
increase  in  instalment  payment 
business  made  it  advisable  to  issue  , 
$6,000,000  principal  amount  of 
2b,  p.c.  and  2 •’’4  p.c.  secured  term 
rotes  series  "A”  maturing  as  to 
$1,500,000  principal  amount  in  each 
of  the  years  1950-.53  inclusive,  re¬ 
sulting  in  correspondin.g  improve- , 
ment  in  net  current  assets. 

The  company  also  issued  an  add.- 
tional  $1,500.0(10  of  its  Ist  mortgage  i 
3’2  p.c.  bonds  due  1960  to  reim¬ 
burse  itself  in  part  for  expenditures 
made  on  capital  account  since 
August  15th,  1015.  Against  this 

the  company  retired  at  maturity 
$650,000  1st  mortgage  "’2  pc. 
serial  bonds  on  August  15th.  1047. 

Land,  buildings  and  equipment 
are  shown  in  the  balance  sheet  at 
$36,003,779  increased  from  $31,378,- 
720  at  the  end  of  the  preceding  fis¬ 
cal  year,  while  reserve  for  deprecia¬ 
tion  of  buildings  and  equipment 
stood  at  $13,296,731.  ; 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


RELIANCE 

GRAIN  COMP  A  N  Y 

- —  L  1  M  I  T  K  » - 

4%  t:UMi:LATIVK  RFUEKM Alll-K 
rKF.KKKKKlI  ST<M:K 

Notice  it  nereby  given  that  a  divi¬ 
dend  of  one  Dollar  ($1.00)  per 
share,  being  a  dividend  for  the  quarter 
enihng  February  29,  1948,  was  declared 
by  the  Directors  at  a  meeting  hcUl 
this  day  and  is  payable  on  March 
15,  1948,  to  all  4*0  Cumulative  Re 
deemable  Preferred  Shareholi lers 
of  record  with  the  Transfer  Agents 
of  the  Company  at  the  close  of  business 
on  February  27,  1948. 

By  order  of  the  Board, 

J.  D.  MORAN,  Secretary. 
Winnipeg,  February  11,  1948. 


San  Antonio  Gold  Mines 
Limited 

(No  Personal  l.inbil!t>) 
niVIDEM)  NO.  29 

NoriUI-',  is  lirrrby  ^livcn  tli:it  a  <livi- 
iliMid  of  7c  a  share  has  hceti  ihclan'd  nu 
(hr  oiitstaixlin^  capital  stivk  of  Ihr 
(ioinpa'iy,  pa>ai)lr  10  (  aiiadiati  funds,  on 
the  l.Mh  day  of  .\pril.  IIHS.  to  sharr- 
iioldris  f>f  rrcoul  at  thr  close  of  business 
on  the  I.Mh  da>  of  March,  11)18. 

15y  Order  of  the  lloaid. 

]  .  IthlOAMN. 

Secretary. 

Winnipi*};.  l-ebrnary  Dili,  19 IS. 


DISTILLERS 
CORPORATION- 
SEAGRAMS  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  fifteen  cents  (15c)  jut 
share  in  Canadian  currency  on  tlie 
outstanding  Common  Shares  of  (he 
Company  has  been  declared  payable 
•M.irch  15,  1918,  to  shareliolders 
of  record  at  close  of  business 
February  24,  1918. 

By  Order  of  the  Board. 

A.  M.  HENDERSON. 

Sccrcla  ry- Trea  su  rcr. 

Montreal, 

February  J,  1948. 


Abitibi  Power  &  Paper 
Company,  Limited 

IMVIDENn  NOTICE 

Notice  is  hereby  given  that  a  dividend 
'»f  ;i7‘  ,  eenis  |)er  shaie  has  bi  en  dirlareil 
on  tile  outstanding  Pieferreil  Sha»es  of 
the  Company  payabb*  April  I,  I9IS  !o 
Miareln>l(b’is  of  lieeo»il  at  tlu*  close  of 
business  March  C  1918. 

Hv  Order  of  the  ll:«ird. 

T.  IlllOADIirUST. 

Secretary. 

Cebrnary  12tb,  1918, 

I'oronit*.  Ontario. 


Abitibi  Power  &  Paper 
Company,  Limited 

mVIDKNI)  NOTK'K 

Ndlii'i'  is  lirii'h.v  Kiviui  Hint  a  ilividciiil 
of  ti2'..  I'ciils  piT  shall*  has  hi-cii  ili*- 
rlai  cil  ’  >111  the  (iiilstandiiiK  I'l  icii'  l*i  i*- 
(■|■l•l■^■ll  Shari's  (if  the  Coiiiiiaiiy  iiayalih* 
.\liiil  I,  (IMS  t(i  Sliiiichc'McTs  of  ll*'C(ird 
at  (ill*  cldsi*  of  liiisiiipss  Maroli  1,  lilt.S. 

liv  (Irdcr  df  llu*  Hoard. 

r.  itno.LDiint.si. 

Srentary. 

I••(■l(rllaly  IZIli.  lill.S, 
roi'diito,  (liilarid. 


CANADIAN  PACIFIC 
RAILWAY  COMPANY 

DIVIDEND  NOTICE 

At  a  iiieeting  of  the  Hoard  of  Direclorf 
of  Canadian  Faeifie  Hailway  Company, 
held  t'Mlay,  a  final  dividend  of  tliree  peP 
cent  (seventy-five  cents  per  share)  oil 
the  Ordinar.v  (aipital  Stivk  in  respect  of, 
and  out  of  learnings  for  the  year  1917 
was  dedal  ed  iiayalxe  in  Canadian  funds 
on  March  ill,  1918  to  Shareholders  of 
record  at  3  p.in.  on  I’ehruary  2.1,  1918. 

The  Directors  consider  it  desirable  to 
point  'uit  that  this  dividend  of  three 
per  cent  making  a  lotnl  dividend  pay¬ 
ment  of  live  per  cent  in  respect  of  oper¬ 
ations  f' r  ihe  year  t!ll7  is  made  pos- 
silile  only  by,  ineome  from  sources  other 
than  railway  operations  (Vintiniied  In- 
•n.'ses  i:i  gross  earnings  from  freight 
lra.‘'Mc  had  heen  largely  offset  h.v  de- 
cr* ’ise*{  bi  oasseiiger  tiaffle  and  hy  In¬ 
creases  in  wages  and  the  cost  of 
■  erials  and  ||iupniies. 

Hy  Oriler  of  the  Ho:.rd, 

I*  HKDKHICK  HnA>M-EY, 

SeerclarV* 

Moiilr''al.  Kehruary  9,  1918. 


IN  THIS  ISSUE 


Ontario  Hydro  Again  Cut.s 
I’ower  Supplie.s  --  Dividend 

Declaration.s  . 

Montreal  Trust  Report.s  Year 
of  Progre.ss  -  New.s  of  the 

Bond  Market  . 

Canadian  Busine.ss  Index . 

General  Steel  Ware.s  1917  Sale.s 
Up  Nearly  20  Per  Cent  .... 

The  Editorial  Page  . 

A  Page  of  Hint.s  for  Inquiring 

Investors  . 

Money  Makes  the  Mare  Go  .... 
Five  Major  Point.s  of  Study  in 
the  Marshall  Plan  --  New 
Irrigation  Plan  for  West 

Should  be  Deferred . 

Enacting  of  Responsibility  Law 

in  Quebec  is  Urged  . 

Montreal  Cottons  Earnings  HoM 

Steady  . 

Federal  Surplus  for  10  Monllis 

Near  $750  .Million  . 

New.s  of  Mines  and  Western 

Oils  . 

News  From  the  Mining  Fields 
Statistical  Review  of  the  Secu¬ 
rity  Markets  . 

Industrial  and  .Mines  Inde.x 


N'ltiee  «f  Preferred  Slock  Dividend  No.  1.1? 

.  I 

.V  (liNitbnd  of  one  nml  fl»ree-(inarlers 
per  cent  »l  .';i  has  lieen  declaretl  . 
tlie  Prelfned  Stock  of  this  (loinpaiiy,  l(»r  ' 
quarter  einCng  29th  I’lbinary.  I9LS.  ! 

Notice  of  (’ommon  Stock  Dividend  No.  S.’i 

\  <li\i<lenil  of  om-  and  a  half  per  ernt  i 
has  been  deil.’irj'd  on  the  C<nn-  I 
nion  St<M*k  of  this  Company,  for  *inarter  ' 
ending  2!dh  i  ebruary,  19IS. 

'I  he  ab<ive  dividends  aie  T>a>  tilde  on 
the  1st  day  of  April,  HUS.  to  Shai  eh(»l«b  i  s 
of  rcetM'd  at  the  chise  of  business  Ihe  2‘.Kh 
day  of  I’ebniary,  1!H.S. 

H\  o:u)i:k  oc  hik  hoaiu). 

I).  1'.  I'Ol.I.OCK. 

S*  crelary. 


Alger  (iold  _  l.t  (.III 

V.igns  .Mines  II  n.ii 
.\sbesttvs  Col’p.  .  19  Hit 
Atlantic  Oils  .  . .  l;;  ||(»« 

Hailanlyne  (!o.  ].;  ini] 

Hai.'elona  'Ifac.  .  2  lmi 

Has.’  M.t.’ds  It  Mil 
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DIVinE.M)  NOTICES 

CLASS  “A”  COMMON— NO  47 

Declared  and  set  aside  on  Class 
"A"  slock  $4,00.  ol  which  $1  00  is 
to  be  paid  on  the  15th  ol  .March  to 
Shareholders  ot  record  February 
29th.  1948. 

CI.ASS  ”B’’  COMMON— NO  37 

An  interim  dividend  ot  25c  was 
declared  on  Class  "B”  — pa.' able  on 
the  1.5th  ot  .March.  1948.  to  Shaic- 
holders  ot  record  February  29th 
1948. 

By  order  of  the  Board. 

A.  1.  SI.M.MO.N'S. 

Secretary. 

Toronto.  F'cbruary  11.  1948. 


SILKNIT  LIMITED 


Dividend  Notire 


Company  Meetings 


.’Montreal  Life  Insurance  Co.,  an 

nual  moeling  in  Montreal  on  Mon¬ 
day,  February  23rd  at  3  p.m. 

Confederation  Life  Association 
I  annual  meeting  in  Toronto  on  Tues¬ 
day,  February  21tli  at  11  a.m. 

ISeaiiliarnois  Light,  Heat  A  Power 
( o.,  adjourned  special  meeting  of 
shareholders  in  Royal  Bank  Build¬ 
ing,  .Montreal  on  Tuesday,  February 
21th  at  11  a.m. 

The  Itell  Te'ephone  Conipan.v  ol 
Canada,  annual  .shareholders’  meet¬ 
ing  in  Montreal  on  Thursday,  Feb 
riiary  '26th,  at  1 1  a.m. 

<tii('lK'«'  Power  Co.,  annual  meet 
mg  in  Quebec  City  on  Wednesday. 
.March  10th  at  10.30  a.m. 

Sliaw inigan  Water  A  I’ower  Co. 
annual  meeting  in  Royal  Bank 
I.iiilding,  .Monireal  on  Thursday, 
•March  18th  at  10.:;0  a.m. 

Confederation  Life  .Association 
annual  meeting  in  Toronto  on  Tiie.- 
day,  Febniniy  2tth  at  11  a.m. 

P.niek  Si  U  Mills  Ltd.,  annual 
meeting  in  .Montreal  on  Friday,  Feb- 
'iiary  27th  at  ll.:;o  a.m. 

Itiltniore  Hals  l.ld.  annual  meet 
ing  in  Guelph,  Out.,  on  Friday,  Feb¬ 
ruary  27th  at  noon. 

Dominion  Bridge  Co.  Ltd.  , annua 
meeting  in  Royal  Bank  .■As-eiiihly 
Room  on  Friday,  February  '27tli  ai 
,  12  30  p.m. 

National  Sewer  Pipe  Co.  Ltd.  an 
luial  meetiiv^  ip  Toronto,  on  Friday, 
I'obniary  27th  at  lo’eloeli. 

Cosmos  Imperial  .Mills  Ltd.  annual 
meetin.g  in  Haniilton,  Out,,  on  Tie'.s- 
ay,  .Mai  l  ti  211(1  at  3  p.m. 

Twin  <  ily  Rapid  Transit  Co.  an 
I'oal  meeting,  in  Mmiicapoh;;,  .M'lm, 
III  .Mood. I  M.in  li  8lii  .it  9.30  a.m. 

Bay -.Vdelaide  tiaragi-  Ltd.  .'qieci.ii 
.neetiiig  of  Iji  iidlio'i lei s  ill  Tiimiilo 
'll  .Monday,  .Manh  Stli. 

I'rndenlial  Trust  Company  Lim- 
iled,  annual  general  meeting  of  , 
.'5liareh()ldeis  in  .’Vloiitreal  on  Wed-  ; 
nesdny,  .Marrh  lOtli,  at  3.30  p.m.  I 


Banque  Canadienne 
Nationale 

(IPARTEKLY  DIVIDEND 

NOTIC.!:!  is  licri’Ii.v  given  lliat  a  Mlvi- 
iipiid  of  two  per  rent  (2S  )  lias  bern 
licclaicl  l»v  the  Diri'clors  of  Hanqiit* 
naiiicniK’  N.itionab*  i>ii  Iho  paiil-iip  capi- 
•  al  stock  of  Itic  Hank  for  tin*  •luartcr 
(MiJiiig  on  the  29tli  (lay  of  T'ctiruary, 
19  18.  I'his  (liviilcnd.  bca.ing  the  nnnila’r 
228  will  lie  peyaiib'  at  tlie  >'Min  office 
or  at  the  l>ranclies  of  Itie  Hank,  on  or 
after  Hie  Ist  day  of  Marcli,  1918.  to  Hie 
sliai’clioidet s  of  record  on  rchruary  11, 
at  Ihe  chise  of  !>  isiness. 


(:iiahij:s  st-piehiu:, 

(ieneral  Manager. 


®©ominton 
textile  Co. 

Uimittb 

Notice  of  Common  Stock  Dividend 


^  share  for  the  quarter  ending  3 1  st  March, 
1 948,  and  an  extra  dividend  of  Fifteen  cents 
(15c)  per  share  have  been  declared  on  the 
Common  Stock  of  DOMINION  TEXTILE 
COMPANY,  Limited,  payable  Ist  April, 
1948,  to  shareholders  of  record  18th  March, 
1948. 

By  order  of  the  Board, 

L.  P.  WEBSTER, 

Secretary, 

Montreal,  February  11th,  1948. 


(liipiiii)  Bominion 
textile  Co. 

CimiteO 

Notice  of  Preferred  Stock  Dividend 

A  DIVIDEND  of  One  and  Three- 
Quarters  per  cent  (1*4  %)  has  been 
declared  on  the  Preferred  Stockof 
l>DMINION  TEXTILE  COMPANY. 
Limited,  for  the  quarter  ending  Slat 
March,  1948.  payable  15th  April,  1948, 
to  shareholders  of  record  15th  March, 
1948. 

By  order  of  the  Board, 

L.  P,  WEBSTER,  I 
Secretary.  I 

Montreal,  February  11th,  1948. 


IMPERIAL  TOBACCO 
COMPANY  OF  CANADA, 
LIMITED  I 

NOTICE  TO  SHAREHOLDERS  7 

Notice  is  hereby  given  tinit  Hie  <)  flirt- 
ary  (ienei’al  Meeting  of  the  S'liarpholderf 
of  Imperial  Tobacco  ('om|)an.v  of  ('an- 
ada.  l.iniited  will  he  held  at  the  Heuct 
Office  of  thr  Company,  J181i)  St.  Antoine 
Street,  Montreal.  Canada,  (ai  Tuesdav,  the 
2:inl  day  of  March.  1918,  at  ten-thirty 
o’clock  in  the  roreiiooii. 

And  Nfitlce  is  further  given  that  the 
1  said  (ieneral  M*'eting  will  be  Special 
'  for  the  purpose  of  considering  and.  if 
;  Hioiight  fit.  sanctioning  and  conrirniiti)^ 

I  Hy-lavvs  enacted  by  the  Directors  as 
j  follows:  —  * 

I  I.  Special  Hv-law  “IP'  of  the  Company 
(a)  repealing  Hy-law  3; 

!  (li)  repealing  and  re-enacting  Hy-lavy 
t')0  of  the  Company  so  as  to  con¬ 
form  with  Siippleiiicntary  I.etters 
Patent  issued  to  the  (!oinpany 
.  under  date  of  lOth  October,  1917; 

(c)  repealing  anil  le-enacHng  Hy-laW 
(Id  of  the  Company  so  as  to  aiithor- 
I  i/e  the  Directors  to  fix  a  place  or 

places,  in  addition  to  the  Head 
.  Office  of  the  ('ompany,  where 

t>ro\ies  for  use  at  Shareholders* 
Meetings  may  be  deposited. 

2.  Special  Hy-law  “.I”  of  the  Company 
reducing  the  number  of  Directors  of 
the  CoiniKiny  from  twelve  to  ten  and 

(a)  repealing  and  re-enacting  By-law 
f)8  of  Ihe  Company  so  as  to 
provide  that  Hie  affairs  of  the 
Company  shall  be  managed  hy  a 
Ihxii'd  of  ten  Directors; 

(I))  repealing  and  re-enacting  Hy-law 
7.'I  of  tlie  Company  so  as  to  prov- 
iile  that  the  Diiectors  of  the  (ioni- 
fiany  shall  be  ebvted  at  each 
I  Anmial  (ieneral  Meeting; 

I  (c)  reiiraling  and  »c-enacting  Hy-law 

j  71  of  the  Compan>  so  as  to  prov- 

I  ide  that  rething  Directors,  if  qua- 

;  llficd,  are  eligible  for  re-election; 

I  (d)  repealing  Hy-law s  75  and  76  of 

I  the  Company. 

DATCD  al  Montreal.  Canada,  this  13th 
day  of  February,  1918. 

Hy  Order  of  the  Hoard. 

I  A.  L.  HOHFHTSOS, 

!  J^ecretai'y, 


THE  BANK  OF  TORONTO 

DIVIDEND  NO.  266 

Notice  is  hereby  given  that  a  DIVIDEND 
■»f  rillH'I'Y  ('.ENTS  per  share  on  the 
Paiil-Up  (hipital  .Stock  of  this  Hank  has 
heen  ileclured  for  Hie  current  quarter, 
(layable  at  the  Head  Office  of  the  Hank 
and  its  branches  on  and  after  tlie  first 
day  of  March  next,  to  shareholders  of 
record  at  the  close  of  business  oh^  Feb- 
tuary  11th,  1918. 


Hy  Older  of  the  Boar<l, 


I.,  (i.  (ill.LEIT, 
(ieneral  Manager* 


To  the  holders  of 

MONTREAL  ISLAND 
POWER  COMPANY 

First  Mortgage  Thirty-Year  Sinking  Fund 
Series  'A'  Gold  Bonds  due  May  I,  1937. 

OFFER  TO  PURCHASE 

Whereas  application  has  been  made  to  the  Foreign 
Fxchange  Control  Board  for  permission  to  call 
the  above  issue  in  whole  for  redemption  on  May  1, 
1948.  at  the  call  price  of  101%  payable  in  U.S. 
dollars,  Canadian  dollars  or  Sterling,  at  the  option 
of  the  holder;  and  whereas  unqualified  approval 
of  the  Board  to  effect  such  call  has  not  been 
obtained: 

Notice  is  herebv  given  that  Quebec  Hydro- 
Flectrit  Coinmi.ssion  oflers  to  purchase  all  or  any 
of  the  bonds  of  the  above  issue  that  may  be  sub- 
mitied  in  accordance  with  the  terms  hereof  on  or 
before  April  1,  1948,  in  lawful  money  of  Canada 
at  the  price  of  101%  of  the  principal  amount  with 
accrued  interest  to  May  1,  1948. 


Holders  desiring  to  take  advantage  of  this  offer 
mav  present  their  bonds  in  good  delivery  form 
wth  May  I,  (948,  and  subsequent  coupons 
attached  to  the  Bank  of  Monireal.  Montreal,  af 
any  time  on  or  before  Aoril  I.  1948,  and  obtain 
immediate  oayment  with  accrued  interest  to 
May  I,  1948. 


QUEBEC  HYDRO-ELECTRIC  COMMISSION 


